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RECESSION IN ECONOMIC ACTIVITY be- 
ginning last autumn has been accompanied 
by little change in prices of most industrial 
commodities from the advanced levels 
reached last summer. Prices of farm prod- 
ucts and foods have risen sharply, however, 
reflecting reduced supplies of meats and 
some other fresh foods. Prices of consumer 
services have extended their postwar rise 
and, together with higher prices of fresh 
foods, have resulted in further advances in 
the combined index of consumer prices. 

Average wholesale prices of industrial 
commodities have been stable since last 
summer, after rising 9 per cent from the 
early 1955 level. Since late summer prices 
of basic industrial materials have declined. 
Prices of business equipment rose further 
during the autumn, but have since leveled 
oif. Reported or list prices for most manu- 
factured materials and consumer products 
have changed little, but concessions from 
list prices have become more prevalent. 

Declines in business and consumer de- 
mands since summer have been largest for 
durable goods. Orders for business equip- 
ment have fallen, following the investment 
boom, and consumer buying of autos has de- 
clined sharply. Output of steel and various 
other materials has declined more sharply 
than consumption, and total business in- 
ventories have fallen very rapidly in recent 
months. 

Industrial building activity has also de- 
clined, but further increases in public con- 
struction have about offset this reduction. 
Defense orders recently have expanded con- 
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siderably following curtailment in both or- 
ders and outlays last summer. 

Total exports of United States products 
have dropped sharply from the advanced 
levels reached last spring. Industrial ac- 
tivity has declined in Canada and some 
other countries abroad. In Western Europe 
activity has continued at advanced levels, 
but buying of materials has declined. 

Decreases in activity in the United States 
have been reflected in a decline of 4 per cent 
in nonagricultural employment from its peak 
last August, an appreciable reduction in 
average hours of work in manufacturing, 
and a rise of about 2 million in the number 
of persons unemployed. The impact on 
incomes of reduced employment has been 
moderated by unemployment compensation 
payments, and personal income has declined 
2 per cent from its high. 

Price changes during this recession have 
differed from those in the first seven months 
of the 1948-49 and 1953-54 recessions, as 
summarized in the table on the next page. 
The marked rise in prices of livestock and 
meats in recent months, owing to contrac- 
tion in supplies, is in contrast with the small 
changes in 1953-54 and the sharp declines 
in 1948-49. There has been little change in 
average prices of industrial commodities in 
the recent period, as in 1953-54, but in 
1948-49 there were declines averaging 
about 4 per cent in both wholesale and re- 
tail markets. 

The 1948 reversal immediately followed 
two years of rapid price advance beginning 
with termination of wartime price controls. 
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PricE CHANGES DURING FIRST SEVEN MONTHS 
OF POSTWAR RECESSIONS 


Percentage change 





Series ’ | | _ 
1957-58) 1953-54) 1948-49 

Wholesale prices | 
All commodities............. +1.0) +0.3 | —6.3 
Farm and food commodities... +4.7 | +1.2 |—11.1 
Meats and livestock........ +8.7 | —0.3 |—16.3 
industrial commodities. ...... —0.1 | —0.2 | —4,3 
ES adchadiewcese ss —0.8 | —0.7/| —5.5 
Finished goods............ +0.9 | +0.7 —2.3 
Business equipment...... +2.2/ +1.0 |} +1.2 
Consumer nonfoods..... +0.2 | +0.6 | —3.8 

Consumer prices 

SS ET MA +1.3 +0.3 | =2.9 
Commodities............... +0.7| —0.8| —4.4 
Se ng aee vee ew eee +0.8 | —1.1 | —S5.1 
0 eee +0.9 | —0.4| —3.6 
a A RARER Se OER +2.7 | +2.1 | +2.4 
A ee +1.4 |} +3.5 | +2.5 


| 


Nore.—Changes are shown from the average level of the two 
months preceding the declines in industrial production, that is, 
July-August 1957 through March 1958, June-July 1953 through 
February 1954, and September—October 1948 through May 1949. 
Based on Bureau of Labor Statistics data, with March 1958 estimated. 
In contrast, the 1953-54 recession did not 
begin until prices of many commodities had 
already declined considerably from the high 
levels reached in 1951, after the outbreak of 
war in Korea. Price advances in the 1955- 
57 period, while large, developed more grad- 
ually and uniformly than they did during the 
buying waves in the earlier postwar periods 


of price rise. 


CONSUMER PRICES 


Consumer prices for goods and services 
were influenced by the expansion in de- 
mands and activity in 1954-55 only after a 
considerable lag. The average of all items 
in the consumer price index changed little 
in that period, but the inflationary pressures 
then building up were reflected in a rising 
index beginning in the spring of 1956, as 
the chart shows. Subsequently, increases 
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in retail prices were widespread, and by the 
autumn of 1957 the total consumer index 
was 6 per cent higher than in early 1956. 

Since autumn, the consumer price index 
has risen about one per cent further. As in 
the past, prices of many consumer services 
have continued to advance after aggregate 
demands and activity began to- recede. 
Prices of some fresh foods have increased 
sharply owing to reductions in supplies 
partly .attributable to adverse winter weath- 
er. Retail prices of most other goods have 
been stable or have declined. 

Services. The consumer price index dif- 
fers from most other price indexes in that it 
includes many services as well as commod- 
ities. During the past 10 years, prices of 
services have risen much more than retail 
prices of commodities, reversing the pattern 
of World War II and the immediate post- 
war years. Since 1939, services have risen 
about 90 per cent, or roughly the same 
amount as nonfood commodities. Foods 
are up 150 per cent from the 1939 level and 
rent has risen 60 per cent. 

Roughly 50 of the 300 items priced for 
the index are classified as services, and they 
represent about 30 per cent of the total in- 
dex. Most of them relate to housing and 
household operation (home purchase, mort- 
gage interest, and insurance and taxes, as 
well as gas, electricity, telephone, laundry, 
and dry cleaning), to medical care (profes- 
sional fees and hospitalization), and to 
transportation (railroad and transit fares 
and auto repairs and insurance). 

Since World War II, average prices of 
services have advanced continuously, even 
when manpower and material resources 
were not being used intensively. Never- 
theless, the rate of advance has responded, 
usually with some lag, to changes in the 
economic situation and trends in commodity 
markets. 
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RECENT PRICE TRENDS 


In the early postwar years, the annual rate 
of increase in service prices was nearly 6 per 
cent. During the 1949 recession it slackened 
to 2.5 per cent, but then accelerated again 
to around 6 per cent following the outbreak 
of the Korean war in mid-1950, when com- 
modity prices rose sharply for a time. The 
rate slackened in late 1952, and fell to about 
2 per cent in the 1954 recession. 

In the most recent period of economic ex- 
pansion, the rise in services accelerated be- 
ginning in the spring of 1956. In 1957 it 
was 4.5 per cent, and this rate continued 
through the first quarter of this year. 

Broad categories of consumer services 
show some diversity in postwar patterns of 
cyclical price behavior. Rates of increase in 
prices of laundry, dry cleaning, home re- 
pairs, hair cuts, and beauty shop services de- 
clined more or less promptly in the earlier 
postwar recessions. Available information 
suggests that the advance in prices for most 
of these has slackened since last summer. 

For many other services, cyclical behavior 
is modified by special circumstances. Thus 
increases in railroad and local transit fares 
and utility rates for gas, electricity, and 
telephones must be authorized by regula- 
tory agencies. Rate advances usually lag 
changes in costs and may continue after 
expansion in demands and increases in com- 
modity prices have ceased. 

National average rates for utilities have 
increased more rapidly since mid-1957 than 
during the previous year. Railroad pas- 
senger fares, which advanced in the first 
quarter of 1957, rose again in the first quar- 
ter of this year. Medical fees, hospitaliza- 
tion insurance, and theatre admissions have 
also continued to increase in recent months. 

Foods. Retail prices of foods, which have 
about the same importance in the total con- 
sumer index as prices of services, have in- 
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creased since autumn. The advance has been 
concentrated in fresh foods—a group that 
includes meats, eggs, milk, and fresh fruits 
and vegetables. 

Severe winter weather in parts of the 
country reduced supplies of fresh vegetables 
and some fruits. From December to March, 
their prices at retail rose about 15 per cent 
to very high levels even for that time of year. 
When supplies improve later this year, 
prices may be expected to decline. 

Supplies of meats also have declined in 
recent months and prices have increased 
sharply. Marketings of meat animals over 
any period reflect mainly decisions of pro- 
ducers made in the past. Supplies are also 
influenced by farmers’ plans for future pro- 
duction through the withholding or market- 
ing of breeding stock. These decisions are 
based primarily on price expectations and 
feeding costs. 

Largely in response to high prices in 1953, 
hog raising operations were stepped up in 
the spring of 1954, and pork production 
expanded steadily through 1955. Cattle 
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raising had increased earlier, in response 
to high prices in 1950-51, and in 1954 
marketings were already at advanced levels 
and prices were down from earlier highs. 
Cattle marketings expanded further during 
1955 as farmers retained fewer animals to 
enlarge herds. 

Per capita meat supplies increased about 
one-eighth from the spring of 1954 to early 
1956. With supplies increasing, prices of 
livestock declined sharply, as the chart 
shows, despite growth in consumer incomes 
and demands over that period. Owing to 
these large price decreases, average levels of 
commodity prices changed little in 1955 
even though prices of industrial commodi- 
ties were rising. | 

As a result of declining prices for live- 
stock, production tapered off after early 
1956. Demands subsequently expanded fur- 
ther, however, and prices had recovered 
substantially by last summer. Since then, 
seasonally adjusted livestock marketings 
have dropped considerably further, ow- 
ing partly to large feed supplies and the 
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RECENT PRICE TRENDS 


withholding of animals to feed to heavier 
weights. With demands relatively well main- 
tained, livestock and meat prices have risen 
sharply. 

In March retail prices of meats were 15 
per cent above a year earlier and nearly 30 
per cent above two years earlier. The higher 
level of prices, along with the abundance of 
feeds, has been stimulating expansion in 
livestock production. Marketings are ex- 
pected to increase beginning later this year. 

Retail prices of prepared foods have 
changed little in recent months. As a group, 
these prices turned upward in the spring of 
1956 and rose 4 per cent before leveling off 
a year ago. Since then, prices of cereal and 
bakery products have continued to increase, 
but much less rapidly than earlier. 

Prices of restaurant meals have increased 
little since last summer, after having ad- 
vanced more rapidly in early 1957 than in 
1956. Prices of processed fruits and vege- 
tables declined last year, but they have 
turned upward recently as a result of the 
sharply higher prices of fresh supplies. 
Coffee prices have dropped since 1956. 

Other consumer goods. Retail prices of 
goods other than foods have declined slightly 
from the peak reached last November. New 
autos, fuels, and apparel have pronounced 
seasonal price variations, with rises in the 


autumn and declines at other times of the | 


year. For example, discounts from list 
prices for new autos increase as the model 
year progresses. Discounts usually are not 
granted on new models at the time of their 
introduction in the autumn, and effective 
prices to consumers advance whether or not 
list prices are raised. 

In addition to the elimination of discounts 
when new auto models were introduced last 
autumn, list prices were raised about 3 
per cent. Subsequently, reduced consumer 
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demand for new cars and large dealer stocks 
resulted in large discounts from list prices, 
and in February and March prices to con- 
sumers were close to year-earlier levels. 

Retail prices of appliances on the average 
have continued to change little since autumn. 
In recent years, gains in efficiency of pro- 
duction and distribution have apparently 
been reflected in lower prices to consumers 
as well as in improvements in the products. 
Manufacturers’ prices of appliances have de- 
clined moderately, and distributors’ margins 
have fallen. This year the importance of 
retail price maintenance practices has been 
further reduced. 

Prices of household goods such as furni- 
ture and textile products have changed little 
since autumn, and prices of apparel and 
fuels have declined somewhat, after mainly 
seasonal advances during the autumn. 
Meanwhile, prices of drugs, toiletries, and 
some other consumer products have ad- 
vanced slightly further. 


WHOLESALE PRICES 


The total wholesale commodity price index, 
as well as the consumer index, has increased 
in recent months, reflecting the reduced 
market supplies and higher prices for fresh 
foods. Average prices of industrial com- 
modities have been stable since last summer, 
as the chart on the next page shows. 

Prices of machinery and other producers’ 
equipment leveled off in late autumn, fol- 
lowing a rise of nearly one-fifth since mid- 
1955. The rise in equipment prices along 
with reduced business liquidity, after a pe- 
riod of sustained expansion in capacity and 
modernization, contributed to a weakening 
of business incentives to make additional 
outlays. Business equipment is usually sold 
on the basis of negotiated prices. Competi- 
tion for the reduced volume of orders avail- 
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able in recent months has undoubtedly been 
reflected in some declines in prices. 

Prices of scrap metals, rubber, raw wool, 
and some other crude materials have de- 
clined in recent months. Several fabri- 
cated materials, such as textile mill products, 
refined nonferrous metals, lumber, and 
plumbing equipment, have also decreased. 
Fuel oil prices have continued to decline 
from the advanced levels reached a year ago 
as a result of the Suez crisis. Fuel oils are 
represented in the consumer goods index 
shown in the accompanying chart, as well as 
in the index for fabricated materials. 

For most highly fabricated industrial 
materials, such as steel and building ma- 
terials, the list prices reported for index 
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number calculation have not changed. 
When demands fall, however, price de- 
creases often take such forms as discounts 
from lists, freight absorption, and improved 
service and delivery terms. There has been 
some price cutting of this kind in recent 
months. 

Price changes for materials over the past 
year have reflected developments abroad as 
well as in the United States. By the begin- 
ning of 1957, world capacity for the produc- 
tion of some major materials had been 
greatly enlarged and supplies were increas- 
ing. The leveling off last spring of industrial 
activity abroad—following several years of 
marked expansion—was accompanied by 
diminution of inventory demands. 

United States exports of steel, fuels, and 
other products to industrial countries fell 
sharply from the spring through the re- 
mainder of 1957, and prices of some inter- 
nationally traded commodities weakened. 
Lead, zinc, tin, sugar, and wool turned 
down, and the decline in copper continued. 
Decreased demand for industrial products 
is to be expected from countries whose 
earnings from the export of raw materials 
and foodstuffs have fallen. Through Janu- 
ary, however, United States exports to non- 
industrial countries were well maintained. 

World prices of materials generally con- 
tinued to fall through February 1958, and 
prices for primary aluminum were reduced 
at the end of March. In March, however, 
world prices of some materials appeared to 
have leveled out. Among the factors tend- 
ing to check declines were maintenance of 
over-all economic activity in Western 
Europe at advanced levels and curtailments 
in output of some materials. 












































Member Bank Lending to 
Small Business, 1955-57 


























As PART of a present broad inquiry into 
small business financing, the Board of Gov- 
ernors of the Federal Reserve System in 
cooperation with the Federal Reserve Banks 
conducted another Survey of Business Loans 
at Member Banks as of October 16, 1957. 
This Survey was comparable to a previous 
one conducted as of October 5, 1955. 

The major purposes of the new Survey 
were threefold: 

(1) To provide detailed information on 
the current structure of member bank loans 
to business and the terms and conditions 
on which such loans are extended, with par- 
ticular reference to those made to small 
and medium-size businesses; 

(2) To analyze developments in the use 
of bank credit by firms of various sizes be- 





Note.—The 1957 Survey of Business Loans of 
Member Banks was under the general supervision of 
Ralph A. Young, Director, and Albert R. Koch, Asso- 
ciate Adviser, of the Board’s Division of Research and 
Statistics. The information was collected by the Fed- 
eral Reserve Banks. This report was prepared in the 
Banking Section of the Division under the direction of 
Mr. James B. Eckert, Chief, who also had specific 
responsibility for the administration of the Survey. 

Assistance in planning the Survey was provided by 
Madeline McWhinney, Chief, Financial and Trade 
Statistics Division, Federal Reserve Bank of New 
York; John J. Balles, Assistant Vice President, and 
Oliver H. Jones, Senior Economist, Federal Reserve 
Bank of Cleveland; Theodore H. Schneider, Econo- 
mist, Federal Reserve Bank of Chicago; and Eleanor 
Stockwell, James C. Byrnes, and Edward P. Snyder, 
Economists, and Maurice H. Schwartz, Chief Analyst, 
of the Board’s Division of Research and Statistics. 
Mr. Schwartz and Mr. Snyder also were responsible 
for developing the statistical methods and processing 
procedures for editing and summarizing the data. 
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tween the 1955 and 1957 Surveys in rela- 
tion to changes in the economy and in busi- 
ness financing; and 


(3) To examine into the differential ef- 
fects of increasing credit and monetary re- 
straint on the allocation, terms, and cost of 
bank loans to businesses of different sizes. 


SUMMARY OF FINDINGS 


On October 16, 1957 outstanding business 
loans of member banks totaled nearly $41 
billion, or 32 per cent more than on October 
5, 1955. A high proportion of the number 
of loans on both dates was to small busi- 
nesses, but most of the dollar volume was 
to larger businesses. | 

Between 1955 and 1957 loans to large 
businesses in most industries expanded much 
more in dollar volume than loans to smaller 
businesses. Moreover, loan growth was 
greater for industries in which large busi- 
nesses are predominant than for industries 
in which medium-size and small businesses 
are relatively important. To a considerable 
extent, changes over the period in the size- 
of-business and industry structure of loans 
were related to changes in the economic en- 
vironment, particularly the large expansion 
in productive capacity by many businesses. 

Businesses of all sizes borrow from banks 
mainly on loans with short maturities, but 
between 1955 and 1957 all except the 
largest businesses expanded their term loans 
—those with maturities over one year— 
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much more than their short-term loans. 
Large businesses obtained most of their long- 
term financing through the securities mar- 
kets, but smaller businesses, with this alterna- 
tive less readily available, relied more heav- 
ily on banks for this type of financing. 

In 1957 as in 1955 most loans to small 
businesses, particularly term loans, were 
backed by collateral or otherwise secured, 
while most loans to larger businesses were 
unsecured. Over the two-year period, the 
proportions of secured and unsecured loans 
within various size groups of borrowers 
changed little. 

Loan expansion between 1955 and 1957 
was greater at large than at smaller banks, 
and large banks generally expanded their 
loans to small and medium-size businesses 
more than smaller banks. Within most size 
classes of banks, loan expansion was greater 
for large than for smaller businesses. In 
general, growth in total business loans and 
in loans to smaller businesses was greatest 
in geographic areas experiencing the greatest 
economic expansion. 

Smaller businesses paid higher interest 
rates on their bank loans than large busi- 
nesses in both 1955 and 1957, but in the 
intervening period rates charged large busi- 
nesses rose much more than rates charged 
smaller borrowers. Businesses of a given 
size generally paid about the same rate on 
their loans whether they borrowed from a 
large or a small bank. 

About 5 per cent of the amount and 8 
per cent of the number of member bank 
loans outstanding on October 16, 1957 were 
to relatively new businesses. Most of these 
loans were to small unincorporated busi- 
nesses, and generally carried somewhat less 
favorable terms and interest rates than those 
to established businesses. 


COMPARABILITY OF 1955 AND 1957 SURVEYS 


In conducting the 1957 Survey, every effort 
was made to assure maximum comparability 
of the new data with those of the 1955 Sur- 
vey. Except for a few items, identical in- 
formation was requested from respondents.’ 
An identical sample of banks, adjusted for 
mergers and other changes in bank structure 
between the two Survey dates, was asked 
to report. The Surveys were conducted at 
closely related dates in both years to mini- 
mize any possible distortions arising from 
seasonal movements in credit utilization. 
The statistical procedures used in processing 
the loan information supplied by respond- 
ents to obtain estimates of loans at all mem- 
ber banks were the same.” 

In both Surveys reports were received 
from well over 90 per cent of the nearly 
2,000 member banks included in the sample 
of banks asked to report. The reporting 
banks accounted for nearly one-third of the 
number of Federal Reserve member banks 
and over 90 per cent of the dollar volume 
of business loans outstanding at member 
banks. Both Surveys had the cooperative 
support of the American Bankers Associa- 
tion and the Robert Morris Associates. 

Major findings from the 1957 Survey and 
comparisons with 1955 data bearing on the 


*The reporting form and instructions used in the 
1957 Survey appear on pp. 410-11. The form and 
instructions used in the 1955 Survey were published 
in the Federal Reserve BuLLETIN, April 1956, pp. 
338-39. 

*In the summer of 1956, following publication 
of the preliminary estimates of 1955 Survey data in 
the Federal Reserve BULLETIN, April 1956, a revised 
and improved statistical procedure was adopted for 
expanding the 1955 loan sample data to obtain esti- 
mates for all member banks. Estimates based on 
the revised procedure are used in this report. They 
differ little from the preliminary estimates for dollar 
amounts of loans and average interest rates, but they 
are about 10 per cent lower than the preliminary 
estimates for numbers of loans. 
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analysis of member bank lending to various 
sizes of business are summarized in this 
report. To provide background for con- 
sideration of the findings, relevant economic 
developments covering the period under re- 
view are briefly summarized below. 


ECONOMIC BACKGROUND 


The structure and characteristics of bank 
loans outstanding on a given date reflect 
economic and financial conditions for sev- 
eral months and even years prior to that 
date. Although bank loans are made and 
paid off in large volume every day, nearly 
half the dollar volume outstanding on both 
Survey dates had been made more than 
three months prior to those dates. The 
average original maturity of outstanding 
member bank loans was somewhat more 
than one year, and many maturities were 
much longer. Accordingly, it is necessary 
to examine economic developments prior to 
1955 as well as between 1955 and 1957 in 
order to appraise changes in bank lending 
revealed by the two Surveys. 

When the 1955 Survey was conducted, 
the United States had been experiencing a 
vigorous upswing in economic activity for 
more than a year. By the spring of 1955, 
recovery from the 1953-54 recession had 
been achieved and output had risen further 
to new record levels, sparked by a surge of 
consumer buying of houses, automobiles, 
and other durable goods. This wave of con- 
sumer buying was encouraged by the ready 
availability of mortgage and consumer in- 
stalment credit on favorable terms. 

Responding to the growth of consumer 
demands as well as to other influences, busi- 
nesses resumed their increase of inventories 
and also increased spending for plant and 
equipment. Business loans at commercial 
banks rose 20 per cent in the 12 months pre- 


ceding the 1955 Survey and other sources 
of business finance were also providing in- 
creasing amounts of funds. 

At the time of the 1955 Survey, gross na- 
tional product had risen more than 10 per 
cent from its 1954 low point and most of 
the increase represented growth in physical 
volume of output. Economic activity had 
reached a stage where there was little mar- 
gin of unutilized resources for further expan- 
sion. Since mid-1955, growing demands 
had been generating rising prices, and mone- 
tary policy had shifted to a position of re- 
straint in the face of developing inflationary 
pressures. 

In the two years between the loan Sur- 


' veys, the current value of economic product 


increased appreciably further. Real output 
rose only moderately, but its composition 
changed considerably. The principal im- 
petus for expansion of aggregate demand 
shifted from the consumer sector to the 
business sector. Residential construction 
and automobile sales receded from the un- 
usually high levels of 1955, while business 
investment expenditures accelerated. Busi- 
nesses continued to add to inventories and, 
with tax liabilities also rising, business de- 
mand for funds rose rapidly. Correspond- 
ing to the decline.in relative importance of 
consumer spending, consumer debt expan- 
sion slowed in 1956-57 while financial sav- 
ing by individuals increased markedly, help- 
ing directly and indirectly to finance the ex- 
pansion in business capital outlays. 

In response to the increase in financing 
needs, businesses supplemented their grow- 
ing internal sources of funds by borrowing 
unusually large amounts from banks, by is- 
suing securities, and by borrowing from 
each other in the form of trade credit. Busi- 
ness loans at banks rose $10 billion or nearly 
one-third in the two years between the Sur- 
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veys. Corporate securities outstanding in- 
creased $19 billion. In the course of the 
two-year period, with the liquidity positions 
of both business concerns and banks under 
increasing pressure, a growing proportion 
of business borrowing was derived from se- 
curities markets and a declining proportion 
from banks. 

At the time of the 1957 Survey, the in- 
vestment boom was just reaching its cyclical 
culmination and a general recession was be- 
ginning. Nevertheless, business demands 
for credit at commercial banks had contin- 
ued strong through September. Bank lend- 
ing was still restricted, with bank liquidity 
considerably reduced after three years of 
loan expansion under conditions of restraint 
imposed by the Federal Reserve. 


SIZE OF BORROWER AND INDUSTRY 
STRUCTURE 


In both 1955 and 1957 most business loans 
outstanding at member banks were to rela- 
tively small businesses, but most of the dol- 
lar volume was to large businesses, as shown 
in Table 1. Between 1955 and 1957 the 
dollar volume of outstanding loans rose for 
all borrower size groups except the smallest 
firms with assets less than $50,000. Loan 


growth was much greater for each of the 
two largest asset groups than for any other 
group, amounting to 66 per cent for borrow- 
ers with assets of $100 million or more and 
51 per cent for those with assets of $25-$100 
million. The average increase was 20 per 
cent for all other size groups and 32 per cent 
for total business loans. 

Number of loans outstanding rose for all 
borrower size groups. The changes were 
about proportionate to those in dollar 
amount outstanding for all except the two 
largest size groups. For these businesses, 
number of loans went up much less than 
dollar amount and the average size of loan 
rose sharply. This increase in loan size 
probably reflects, in part, a rise in the uti- 
lized proportion of authorized credit lines. 

In classifying size of business for the pur- 
poses of this analysis, no allowance was 
made for the growth in assets of most busi- 
nesses between 1955 and 1957, in part ow- 
ing to rising prices. The same dollar limits 
were used in determining asset size groups 
in both Surveys and borrowers were classi- 
fied by size on the basis of their total assets 
at a recent date prior to each Survey. As 
a result of asset growth, some borrowers 
classified in 1955 in the smallest asset group 


TABLE 1 


BusINEss LOANS OF MEMBER BANKS, 1955 AND 1957, By SIZE OF BORROWER 






























































Amount of loans Number of loans Average size of loan 
Size of borrower 
(total assets, Millions Per- Percentage Thowseads Per- Percentage Thousands Per- 
in thousands of dollars cent- distribution cent- distribution of dollars cent- 
of dollars) age age age 
change, change, change, 
1955 1957 |1955-57| 1955 1957 1955 1957 |1955-57| 1955 1957 1955 1957 |1955-—57 
All borrowers........... 30,805 | 40,618 31.9 | 100.0 | 100.0 {1,185.2 |1,280.6 8.0 | 100.0 | 100.0 26.0 31.7 22.0 
ss on ot bieeiii 1,501 1,456 | —3.0 4.9 3.6 503.1 504.7 0.3 42.5 39.4 3.0 2.9 | —3.3 
DRAG sc bebciecaben 4,505 5,256 16.7 14.6 12.9 414.9 494.3 19.1 35.0 38.6 10.9 10.6 | —2.1 
ss a aes ove ccime 5,051 6,302 24.8 16.4 15.5 125.8 157.6 25.3 10.6 12.3 40.2 40.0 | —0.4 
oc dscdccecks 5,586 6,775 21.3 18.1 16.7 37.9 48.2 27.2 3.2 3.8 | 147.3 140.5 | —4.6 
| 4,742 §,912 24.7 15.4 14.6 11.0 13.3 21.1 0.9 1.0 | 432.8 445.7 3.0 
25,000-100,000.......... 3,240 4,893 51.1 10.5 12.0 4.4 5.4 22.7 0.4 0.4 | 732.6 901.6 23.1 
100,000 or more......... 5,297 8,815 66.4 17.2 21.7 6.0 6.5 yf, 0.5 0.5 | 878.8 |1,363.5 55.1 
Not ascertained. ........ 883 1,207 36.7 2.9) 3.0] €2.0} 30.7 |-3.2 6.9 4.0 10.8 23.8 | 121.3 





Nore.—Details may not add to totals because of rounding. 








cre 
gre 


bu 
gr 
ge 
sh 
ho 
for 
We 
as: 
th: 
otl 


CH 








MEMBER BANK LENDING TO SMALL BUSINESS, 1955-57 


397 





(assets under $50,000) undoubtedly were 
classified in larger size groups in 1957. 
If the asset levels used for classifying busi- 
nesses in the 1957 Survey were raised by 
6 per cent, the amount of increase in whole- 
sale prices between 1955 and 1957, the 
dollar amount of loans outstanding to the 
smallest asset group, instead of showing a 
decline, undoubtedly would show an in- 
crease. The volume of loans in other asset 
groups, however, would be little affected. 
Within industry groups as well as for 
businesses as a whole, loan growth was much 
greater for large than for smaller firms, and 
generally declined with size of business, as 
shown in Table 2. There were exceptions, 
however. In retail trade and in services, 
for example, loan growth to smaller firms 
was relatively large; loans to retailers with 
assets of $250,000-$1,000,000 rose more 
than those to any other size group. In all 
other industry groups, the largest percentage 
increase was in One of the two size groups 


with assets of $25 million or more, and 
generally growth for borrowers with assets 
of $100 million or more was by far the 
greatest. 

A uniform classification of business size 
for all industries based solely on dollar 
amount of assets, as used in Table 2, makes 
no allowance for the marked differences 
from industry to industry in the size of the 
typical enterprise. For example, a business 
of a given asset size might be considered 
relatively small in the metal fabricating in- 
dustry but relatively large in the service 
trades. Accordingly, in Table 3 borrowers 
are classified as large, medium, or small sepa- 
rately for each industry in relation to the 
size pattern of enterprises characteristic of 
that industry. 

These data also show much greater over- 
all loan growth between 1955 and 1957 for 
large businesses than for other size groups 
and growth within industries generally de- 
creasing with size of business borrower. 


TABLE 2 


CHANGE IN AMOUNT OF BUSINESS LOANS OF MEMBER BANKS, 1955-57, BY BUSINESS AND SIZE OF BORROWER 


[Increase, or decrease (—). 


In per cent unless otherwise noted] 


























Amine Size of borrower (total assets, in thousands of dollars) 
Business of borrower One 198) as 
(in millions Pind Less 50- 250— 1 ,000- 5,000— | 25,000—- | 100,000 
of dollars) sannat than 50 250 1,000 |* 5,000 25,000 | 100,000 | or more 

ee er eee 40,618 31.9 —3.0 16.7 24.8 21.3 24.7 51.1 66.4 
Manufacturing and mining: | 

Food, liquor, and tobacco........... 2,392 | 2.0 —33.5 7.1 23.7 5.4 —4.6 8.5 104.5 

Textiles, apparei, and leather......... 1,683 | —3.0 — 38.7 —20.7 —7.8 —4.0 —9.5 3.6 47.7 

Metals and metal products........... §,527 70.5 —18.2 19.9 20.2 46.7 35.1 106.1 151.2 

Petroleum, coal, chemicals, and rubber 3,750 44.1 —16.2 2.2 40.3 18.3 72 20.4 138.1 

BE GED 05k rs bo Kio C8 bRS a ohn ee 2,792 47.2 —7.2 8.4 20.1 46.1 76.1 82.7 119.2 
Trade: | 

BEE FE EL 4,589 33.2 3.4 28.3 51.4 48.7 | 32.3 36.6 33.7 

EA ree 2,982 24.7 —10.6 21.8 23.7 17.9 31.0 105.2 134.7 

Commodity dealers. ................ 815 10.7 —18.8 13.4 44.2 —22.1 —2.4 61.2 20.2 
Other: 

Sales finance companies............. 3,095 | 9.3 —32.5 —24.0 20.3 —6.6 75 36.3 $.9 

Transportation, communication, and 

other public utilities............... 4,169 | 47.0 31.2 13.0 10.5 44.6 56.1 84.0 40.0 

dco skwhukces vs kausea4 1,980 17.1 —7.7 9.4 9.3 23.6 —0.5 101.2 310.0 

ites incst vGb-0' deh sie + haas tend @ 2,976 | 2a 8 —24.9 9.9 23.3 17.1 27.6 109.3 19.9 

CEN 2 5G bs Sucuies « eBaes > eee 2,262 | 28.3 4.6 29.5 36.2 42.1 79.8 29.7 9.3 

All other nonfinancial businesses... . . . 1,605 | 20.4 6.0 18.0 26.9 —1.3 | 25.1 30.4 | 96.1 


























1 Based on data that include a small amount of loans for borrowers whose size was not ascertained. 


Nore.—Details may not add to totals because of rounding. 
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TABLE 3 


BUSINESS LOANS OF MEMBER BANKS, 1955-57, BY BUSINESS AND RELATIVE SIZE OF BORROWER’ 



































; Loans outstanding Oct. 5, 1955 Increase, or decrease (—), 1955-57 
| 
| : , 
| Percentage of industry Percentage of industry i 
Business of borrower Mil- total, by size of Mil- total, by size of Povcontage ana. 
lions | borrower? lions | borrower? y 
Aad tet Spe LOSS Ee a of a a eee 
dollars dollars 7 
| Small | Medium | Large Small Medium Large | Small | Medium | Large 
| 
So o.c.c0s PEG eno 0 GSO Oe 30,805 | 20.5 44.9 31.7 | 9,813 | 6.9 39.5 50.4 | 10.6 28.0 50.7 
Manufacturing and mining: | 
Food, liquor, and tobacco........... 1,869 | 21.4 55.4 22.4 523 10.0 6.2 83.7 13.0 3.1 104.5 
Textiles, apparel, and leather......... 1,736 | 33.0 47.2 18.2 —53 |3—154.4 | 3—95.3 |3157.1 |—14.3 —6.2 26.3 
Metals and metal products...........] 3,241 | 38.7 36.1 24.0 | 2,285 16.6 32.0 51.4 30.2 62.5 151.2 
Petroleum, coal, chemicals, and rubber 2,603 | 28.7 | 44.7 21.7 | 1,147 13.0 14.5 68.0 | 20.0 14.3 138.1 
EN aden cous 0% « $ 1,896 | 18.6 61.8 18.4 895 2.1 58.9 | 38.0 5.4 45.0 97.5 
Trade: | 
SSE Ps yt od re Pe 3,445 | 13.8 51.0 33.1 | 1,144 1.4 56.9 | 38.9 341. 3.l 39.0 
Wholesale trade.......<...........-] 2,392 | 23.9 56.5 17.8 590 16.0 48.4 | 37.2 | Lia! & ie F. 
Commodity dealers................. 736 8.9 36.5 52.3 79 7.4 12.7 78.7 8.9 | 3 | 16.2 
Other: | 
Sales finance companies............. 2,832 | 25.1 32.1 42.5 263 —2.7 | 74.9 | 27.1} -1.0| 21.8 | 5.9 
Transportation, communication, and } 

DP. + sso 6vGesé@uee sce es 2,835 1.7 49.0 46.6 | 1,334 1.1 53.6 | 39.7 RW2i S39 40.0 
Ne os. baw ooo andinaune aie 1,692 7.8 51.1 38.0 289 —3.5 27.9 | 62.8 | —7.7 9.3 28.2 
EE Ee eal ae is ) 2,430 | 24.4 22.7 44.7 546 4.1 23.5 2.6) 3.7 23.3 26.4 
GEESE ER eae a 1,763 | 17.4 50.1 27.0 499 2.8 | 56.7 | 41.4 4.6 32.0 43.3 
All other nonfinancial business....... 1,333 78 37.5 48.8 272 2.1 | 41.7 | 46.5 6.0 | 22.7 19.4 














! For classification of borrowers by relative size, see Appendix A. 


2 Figures do not add to 100 per cent because some loans were made to borrowers whose size was not ascertained. 
3 Net change for industry was a decrease; sign indicates direction of change for size group. 


Large businesses with 32 per cent of the 
outstanding loans in 1955 accounted for 
50 per cent of the 1955-57 increase in to- 
tal business loans while small businesses 
with 21 per cent of the outstandings in 1955 
accounted for only 7 per cent of the increase. 

Half the increase in loans to large busi- 
nesses was in three industry groups—metals 
and metal products; petroleum, coal, chem- 
icals, and rubber; and transportation, com- 
munication, and other public utilities. This 
reflects not only the substantial growth rates 
for loans to large borrowers in these indus- 
tries but also the fact that in some of these 
industries large businesses account for a 
major portion of the output. Loan growth 
to smaller concerns in these industries also 
was substantial—greater for medium and 
small metals concerns and public utilities 
than for these size groups in any other 
industries. 


Not every industry group in which large 
businesses predominate showed rapid loan 
growth. Sales finance companies, also in 
this category, showed the smallest over-all 
growth and the smallest growth in loans to 
large businesses. On the other hand, in 
textiles, leather, and apparel, the only in- 
dustry group showing a loan decline, activ- 
ity is distributed more heavily in medium- 
size and small businesses. 

Output and prices. Rapid loan growth 
in the metals, petroleum-rubber, and public 
utilities industry groups was due in part 
to the fact that they experienced some of 
the largest increases in output between 1955 
and 1957 and, except for the public utili- 
ties group, some of the largest price ad- 
vances. In the textiles, leather, and apparel 
group, where output dropped and prices 
changed little, outstanding loans declined. 
Loan changes either in the aggregate or by 
individual industries cannot be explained 
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fully, however, by changes in output and 
prices. Loans to all manufacturing and 
mining businesses, for example, rose 42 per 
cent from 1955 to 1957 whereas industrial 
production changed little and wholesale 
prices in this area, on the average, rose less 
than 8 per cent. 

Changes in the loan structure for the 
construction industry reflect the changing 
character of demand for construction over 
this period, even though there was no 
marked change in this industry’s total bank 
borrowing, output, or costs. Loans to con- 
struction firms with assets of $100 million 
or more showed the sharpest rise (310 per 
cent) for any size group of borrowers in 
any industry, whereas smaller construction 
firms increased bank borrowing only mod- 
erately or reduced it (see Table 2). Never- 
theless, the 1955-57 pattern of borrowing is 
consistent with the fact that industrial and 
commercial construction, often involving 
large projects which can be undertaken only 
by firms of great size, increased substantially 
during this period while residential con- 
struction, in which firms of much smaller 
size predominate, declined. 

Expansion of capacity. The 1955-57 
changes in the size-of-borrower and industry 
structure of bank loans are related not only 
to changes in output and prices in the vari- 
ous industries but also to expansion of ca- 
pacity and associated requirements for in- 
creased working capital. It is significant 
that three of the industries with most rapid 
loan growth, namely metals, petroleum- 
rubber, and public utilities, are among those 
showing the largest increases in capacity 
during the 1955-57 period. Information 
also is available from the Federal Trade 
Commission and the Securities and Ex- 
change Commission providing insight into 
the pattern of expansion and its financing 


for manufacturing corporations of various 
sizes. This information is summarized in 
Table 4. 

The property, plant, and equipment ac- 
count of manufacturing corporations with 
assets of $100 million or more rose at nearly 
three times the rate for smaller corporations 
between the third quarter of 1955 and the 
third quarter of 1957, and accounted for 
more than four-fifths the increase in plant 
and equipment of all manufacturing corpo- 
rations over that period. Moreover, large 
corporation working capital rose much more 
rapidly than small. Inventories of the larg- 
est corporations increased at about twice 
the rate for smaller businesses, as did their 
net receivables, that is, accounts receivable 
minus accounts payable. The nearly $2 bil- 
lion growth in net receivables of the largest 
corporations reflects primarily the extension 
of increased trade credit to customers, in 
large part smaller businesses, including un- 
incorporated and nonmanufacturing busi- 
nesses not covered by these data. 

All sizes of manufacturing corporations 
had internal funds, particularly retained 
earnings, at least equal to the major part 
of their increased outlays for plant and 
equipment, inventories, and net receivables. 
For all corporations with assets under $100 
million, internal funds exceeded these out- 
lays. For corporations with assets of $100 
million or more, however, retained earnings 
and depreciation and depletion allowances 
totaled less than two-thirds of their major 
outlays. Accordingly, they found it neces- 
sary to obtain substantial additional funds 
through reducing their holdings of cash and 
Government securities, borrowing from 
banks, and financing in the capital markets. 

Taking advantage of their access to the 
capital markets, the largest corporations in- 
creased their term borrowing from sources 
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TABLE 4 


BroaD SUMMARY OF MAJOR OUTLAYS AND SOURCES OF FUNDS OF MANUFACTURING CORPORATIONS 
By Size oF BUSINESS, THIRD QUARTER 1955—THIRD QUARTER 1957 





























Size of corporation (total assets, in millions of dollars) 
All corporations — 
Under 5 5-100 100 or more 
Outlay or source! | 
Millions Percent- Millions Percent- Millions Percent- | Millions Percent- 
of age of age of age | of age 
dollars change dollars change dollars change dollars change 
Major outlays: 
Property, plant, and equipment?........... 28 , 867 22.8 1,896 10.6 3,470 12.1 23,500 
EE mneeg ndash dvetepocwgikeeawet 11,914 27.0 1,648 18.9 2,283 17.5 7,984 35.5 
i eee ee awseanneideseuen 3,501 30.5 582 19.6 1,012 22.5 1,909 47.7 
ad ct aban s anasneee catebaae 44,282 24.3 4,126 14.0 6,765 14.7 ~ 33,393 31.3 
Major sources of funds: 
OEE er | A eee EY WiGicewexad gl Ae Ce Widwc edd es 
Depreciation and depletion................ of J See: ES So 2 See wes dhaie’ 
Cash and Government securities........... — 3,490 —11.9 152 a4 — 843 —11.6 —2,802 —16.0 
Borrowings: 
Bank loans: 
Short-term (1 year and under)......... 3,179 71.6 482 28.7 840 46.2 1,857 196.5 
Long-term (over | year)............++. 1,543 48.0 365 65.5 452 39.6 727 47.8 
es eee eee eee 4,722 61.7 847 37.9 on 1,292 43.7 2,584 104.8 
i. «i ecncceseandde seed 4,806 27.0 678 33.7 661 18.3 3,466 28.5 























and somes ot tani soe ast to belanen "Yoo putea! outiaion 
"+, Before deduction of reserves for depreciation and depletion. 
other than commercial banks nearly five 
times as much as their term borrowing at 
banks. They also sharply increased their 
short-term bank borrowing, probably in part 
to tide them over until the capital markets 
became more favorable for long-term financ- 
ing. Nevertheless, corporate borrowing in 
the capital markets rose substantially over 
this period, reaching record high levels in 
1957. 

Smaller corporations also increased their 
borrowing, particularly in maturities over 
one year. More than one-third the increase 
in long-term borrowing by corporations with 
assets under $5 million was from banks. 
Short-term bank borrowing by these corpo- 
rations rose at a slower rate than such bor- 
rowing by larger corporations, although the 
increase represented about the same propor- 
tion of short-term outlays (inventories and 
net receivables) as at larger corporations. 
Moreover, smaller corporations added to 


3 Accounts receivable minus accounts payable. 

Source.—Federal Trade Commission-Securities and Exchange 
Commission: Quarterly Financial Reports for Manufacturing 
Corporations. 


their holdings of cash and Government secu- 
rities between 1955 and 1957, but corpo- 
rations with assets of $5-$100 million re- 
duced their holdings of such liquid assets. 

Data comparable to those in Table 4 are 
not available for size of business within vari- 
ous manufacturing industries. Thus it is not 
possible to determine whether uses of funds 
for expansion were greater among large 
businesses than among smaller businesses 
in industries not rapidly expanding as well 
as in those showing marked growth. 


LOAN MATURITY 


In both 1955 and 1957, short-term loans 
were predominant in the business loan port- 
folios of member banks for all size groups 
of borrowers. Between 1955 and 1957, 
however, term loans (maturities over one 
year) expanded much more than loans with 
shorter maturities, as shown in Table 5, and 
the ratio of term to total loans at all member 
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TABLE 5 


MATURITIES OF BUSINESS LOANS OUTSTANDING AT MEMBER BANKS, OCTOBER 16, 1957 
By SIZE OF BORROWER 




































































Percentage increase, or decrease (—), 1955-57 
: R amenyee . ° ae 
Size of borrower (in millions of dollars) (in thousands) | 
(total assets, in Amount Number 
thousands of 
dollars) 
All 1 year 1-5 a a All |i year 1-5 “ws All 1 year 1-5 o- All 1 year 1-5 as “va 
matur- or matur-| or matur or matur- or 

ities less aad years ities less | Y4FS years) ities less vanes years | ities less yume years 
All borrowers. ..}40,618 {25,197 | 7,717 | 7,704 | 1,281 | 801 | 352 | 127 | 31.9 23.8 | 58.0 | 38.2 8.0 | —2.3 31.3 31.2 
Less than 50....] 1,456 783 412 261 505 | 295 | 172 37 |-—3.0 |—15.0 | 21.0 8.7 0.3 |—12.4 30.5 8.7 
_ Pee §,256 | 3,311 946 999 494 | 326 | 112 57 | 16.7 4.9 | 47.1 | 41.7 19.1 6.9 61.1 38.5 
250—1,000....... 6,302 | 4,506 | 1,004 792 158 | 108 32 17 | 24.8 17.4 | 48.6 | 47.7 25.3 13.8 59.7 63.1 
1,000-5,000..... 6,775 | 4,755 | 1,292 728 48 33 11 4} 21.3 11.3 | 61.3 | 42.1 27.2 14.9 72.3 49.1 
5,000—25,000....] 5,912 | 3,600 | 1,277 | 1,036 13 9 3 1 | 24.7 17.5 | 52.6 | 23.0 21.1 10.4 77.5 8.9 
25,000—100,000. .| 4,893 | 2,562 846 | 1,485 5 3 1 1 | 51.1 §2.8 | 76.3 | 37.2 22.7 11.1 73.0 29.7 
100,000 or more.] 8,815 | 5,264 | 1,638 | 1,913 6 4 1 1 | 66.4 79.1 | 79.4 | 32.5 7.3 21.0 9.4 |—18.5 
Not ascertained..] 1,207 | 416 302 489 51 23 20 8 | 36.7 |—13.4 | 57.0 |132.5 |—38.2 |—42.9 | —47.1 74.8 





Norte.—Deiails may not add to totals because of rounding. 


banks rose from 34 to 38 per cent, as shown 
in Table 6. Movements in short-term loans 
between 1955 and 1957 varied considerably 
among borrower size groups, and were the 
principal factor accounting for the size-of- 
borrower differences in behavior of total 
loans over this period. 

The rise in the proportion of term loans, 
generally both those with intermediate ma- 
turities (one-five years) as well as those with 
long maturities (over five years), occurred 
only among businesses with assets of less 
than $25-million. The smallest borrowers 
(assets under $50,000) showed the largest 
rise, from 39 to 46 per cent, and in 1957 
they had the largest proportion of term bor- 
rowing of any size group except businesses 
with assets of $25-$100 million. However, 
the smallest borrowers also experienced a 
decline in the dollar amount of borrowing 
at short maturities (one year or less) be- 
tween 1955 and 1957. 

Businesses with assets of $25 million or 
more, which had the largest proportions of 
loans with maturities over five years in 1955, 
increased their short- and intermediate-term 
borrowing most between 1955 and 1957, 


and the proportion of their long maturity 
loans declined. For businesses with assets 
of $100 million or more, growth in short- 
term loans accounted for two-thirds of the 
increase in their total bank borrowing over 
this period. 

For borrowers with less than $25 million 
of assets, the ratio of term to total loans 
rose between 1955 and 1957 at all size 
classes of banks, but most at the largest 
and smallest banks, as shown in Table 6. 
For the largest businesses, particularly those 
with assets of $100 million or more, the 
decline in the proportion of term loans was 
mainly at big banks where these businesses 
do the bulk of their bank borrowing. In 
general, these banks also were more affected 
than smaller banks by changes in the avail- 
ability of reserve funds over this period. 

The more rapid growth between 1955 
and 1957 in term loans than in short maturi- 
ties for small and medium-size businesses 
reflects the increased outlays during this 
period for expansion of plant and equipment 
requiring relatively long-term financing. 
Smaller borrowers in particular, whose ac- 
cess to financing through the securities mar- 
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TABLE 6 


TERM LOANS AS A PERCENTAGE OF BUSINESS LOANS AT MEMBER BANKS, 1955 AND 1957 


By SizE OF BORROWER AND SIZE OF BANK 



































Size of bank (total deposits, in millions of dollars) 
Size of borrower All banks eee ere 
(total assets, | } 
in 2 eden Under 10 10-100 100-1 ,000 1,000 or more 
of dollars) oomene as — mene aa 2 
1955 1957 | 1955 1957 1955 1957 1955 1957 1955 1957 
| 
All borrowers!........ 33.9 38.0 27.1 i. wee 27.2 32.1 28.5 31.1 | 42.3 45.6 
Less than 50.......... .7 ob a2 33.9 | 43.5 B35. | o@S-'1' 42 48.5 | 48.0 60.1 
st hwde weve an 29.9 37.0 28.1 . ‘tie 31.6 37.3 2.5 | B.S i ae 41.2 
— 8 eee 24.0 | 28.5 | 15.9 23.2 24.7 | 5. ae SS ate 7, 24.3 
1,000-5,000.......... See | oe cf 17.1 19.7 23.4 | 24.9 i ia 7 35.0 
$,000-25,000......... a4, ) > eel 1.0 | 14.1 18.5 By | 26 | Be } 48 45.0 
25 000-100 ,000....... ae | SAMS o BAhewaawds 15.5 15.9 17.2 30.7 mS | 2 55.0 
100,000 or more...... 44.5 | 40.3 | 10.6 6.8 14.6 13.7 31.0 25.4 $1.6 i ‘4.3 





1 Includes a smal! dollar amount of loans for borrowers whose size was not ascertained. 


kets is limited, relied to a considerable ex- 
tent on banks to supply intermediate- and 
long-term funds for these purposes, al- 
though they expanded productive capacity 
less than large businesses. That banks, in 
a period of credit restraint, were willing 
to expand term loans to smaller borrowers 
more rapidly than short-maturity loans may 
reflect, in part, the fact that these loans 
were largely instalment loans bearing rela- 
tively high rates of interest or loans secured 
by real estate. It may also indicate that 
small borrowers were making increased use 
of trade credit to meet snort-term needs, 
as suggested by the large rise in net receiv- 
ables of large corporations referred to 
earlier. 

The emphasis on short-term borrowing 
by large businesses between 1955 and 1957 
Suggests that they satisfied a greater pro- 
portion of their long-term financing needs 
through the securities markets. As previ- 
ously indicated, large manufacturing corpo- 
rations increased their term borrowing from 
nonbank sources five times as much as their 
term borrowing at commercial banks. They 
may also have increased their short-term 
borrowing from banks to tide them over 
until conditions for long-term financing in 


the securities markets became more favor- 
able. In view of their high credit stand- 
ing, large businesses probably could do this 
with assurance that their notes would be re- 
newed for as long as they needed the funds. 
The record volume of corporate securities 
issued in 1956 and the first nine months 
of 1957 would have permitted substantial 
retirement of short-term interim financing 
prior to the October 1957 Survey date. 


SECURED VERSUS UNSECURED LOANS 


In both 1955 and 1957, the bulk of the 
dollar amount of loans outstanding to small 
borrowers was secured by collateral, en- 
dorsed, or guaranteed by someone other 
than the borrower. In contrast, only about 
one-sixth of the loans to the largest bor- 
rowers was secured, as shown in Table 7. 
The proportion of secured loans rose 
slightly between 1955 and 1957 for all size 
classes of business except the smallest, that 
is, firms with assets less than $50,000. Se- 
cured loans to small borrowers, on the av- 
erage, were larger than unsecured loans, 
but in the case of larger borrowers, secured 
loans tended to be smaller than the un- 
secured. 
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TABLE 7 


RELATION OF SECURED LOANS TO TOTAL BusINESS LOANS OF MEMBER BANKS, 1955 AND 1957 


WITHIN SIZE-OF-BORROWER GROUPS 
































Amount Number 
Secured loans Secured loans 
Size of borrower (total Total loans (in | aes Total loans rer aan 
assets, in thousands millions of | | (in 
of dollars) dollars) Millions of Percentage of total) thousands) Thousands | Percentage of total 
dollars for size group for size group 
EEE _— — | —_ 
1955 1957 1955 1957 1957 | 1955 | 1957 | 1955 1957 | 1955 1957 
All borrowers!.......... 30,805 | 40,618 | 15,700 | 20,426 51.0 50.3 | 1,185 | 1,281 |} 799 | 856 | 67.4 66.8 
NS ae 1,456 1,191 1,141 79.3 78.4 503 | 505 | 347 344 69.0 68.2 
, Sa 4,505 5,256 | 3,374 4,023 74.9 76.5 | 415 | 494| 270 | 325 65.1 65.7 
ss cspasacannar 5,051 6,302 3,452 4,543 68.3 Aa 126 | 158 | 80 104 | 63.3 65.9 
1,000-5,000............. 5,586 6,775 3,296 4,056 59.0 59.9 38 | 48 | 22 29 | 58.6 60.7 
SRS ob esccwnee’ 4,742 §,912 | 1,996 2,661 42.1 45.0 iM | 13 4 6 | 39.3 48.5 
25,000-100,000.......... 3,240 4,893 | 828 1,381 25.6 28.2 | 4 | $ } 1 | cit oe 1 ee 
100,000 or more......... 5,297 8,815 | 784 1,546 x 17.5 6 6 | 2 2 | 37.8 | 34.7 
| | <a sags See ee AS 

















! Includes a small amount of loans to borrowers whose size was not ascertained. 


Emphasis on security varied with maturity 
of loan, but was greater for small borrowers 
than for larger borrowers in all maturity 
ranges. Of the outstanding short-maturity 
loans, preferred by banks for reasons of 
both safety and liquidity, only 44 per cent 
was secured in October 1957. The percent- 
age ranged by size of borrower from 13 
per cent for those with assets of $100 mil- 
lion or more to 66 per cent for those with 
assets less than $50,000. Over three-fifths 
of the intermediate- and long-maturity loans 
was secured. Nearly every loan with a 
maturity of more than five years to borrow- 
ers with assets less than $1 million in Oc- 
tober 1957 carried some kind of security, 
generally real estate, but two-thirds of the 
number and nearly one-third the dollar 
amount of loans to the largest borrower 
group also were secured. 

Collateral or other security was required 
somewhat less at smaller than at larger 
banks on short-term loans to most smaller 
borrowers. On term loans to these borrow- 
ers, and on loans of all maturities to larger 
borrowers, there was no significant pattern 





of variation in the secured proportion 
among different sizes of banks. 

The 1955-57 rise in the proportion of 
secured loans for most borrower size groups 
shown in Table 7 is largely attributable to 
more rapid growth over that period in types 
of loans on which security requirements 
previously had been relatively high. For 
smaller borrowers, there was a more rapid 
expansion in term borrowing than in short- 
term borrowing. For larger borrowers, 
there were differential rates of growth in 
loans among industries—for example, more 
rapid expansion in loans to public utilities 
than to sales finance companies. It does 
not appear that banks appreciably altered 
their emphasis on security as credit availa- 
bility became more restricted. 


SIZE AND LOCATION OF BANK 


Small businesses borrow from both large 
and small banks, but large businesses of 
necessity borrow primarily from large banks, 
as shown in Table 8. To a limited extent, 
large businesses also borrow from small 
banks, often through participation arrange- 
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TABLE 8 growth, increasing only 5 per cent, or about 
RELATIVE SIZE OF BUSINESS BORROWERS AT MEMBER one-third the rate at the largest banks. Ri 
BANKS, BY SIZE OF BANK’ Ba 
’ i Pa ens These small banks, located to a large ex- 
Size of bank (total deposits, tent in agricultural communities, account 
Size of borrower | A! |_—_-__.__—__—_ for only about one-tenth of total bank lend- 
| Ug | 10-100 | ‘Ss jan ver ing to small businesses. 
. Pressures of monetary restraint varied on 
~~ with size of bank, being more at large banks Al 
All borrowers?..... “40,618 | 1,684 | 6,439 | 14,192 | 18,304 ont lees - smaller banks. Large banks N 
seats om | | 2ome| zen] pat To ile Repost Brow between 19 ally ‘ 
 weenpebbees $Q- i ns | Sarl Stans 1957. To expand loans, they substantially At 
; ———— reduced their holdings of United States Gov- St. 
ge er ee ernment securities and their excess reserves Ka 
+ a '-—— _ and borrowed from the Reserve Banks. In Sa 
: Asa asia - J oth cares ae eneral, at smaller banks deposit growth was ™ 
| ~ See eee eae a4 ee oe : eae 
:: Benen nonvd 100.0; 0:3| '43| 3o7| e423 Greater and there was less Tesort to reduc- no 
+ - —! - tions of Government security holdings and 
f a ae 5; > excess reserves, and to borrowing from the hi 
f sume. mal eo] aa] nap a | a 
# es) ae Ay | a Pee: ey The slower growth in loans to small than Cc 
Pees: el a at 5 to larger businesses reflects both a slower in 
1 _______________________ growth in total business loans at small banks, Y 
2 [cludes m camall aunaunt of loans for borrowers whose see was ~~ Which lend primarily to small businesses, QI 
ere and a slower growth in loans to small than to St 
ments between small banks and their large _ larger businesses within size classes of banks. lc 
: city correspondents. It does not appear that monetary restraint aj 
Growth in business lending between 1955 _—_ was a major factor contributing to the rela- gi 
and 1957 varied with size of bank, rang- tively slow growth in total business loans SI 
ing from 12 per cent for banks with deposits at smaller banks. However, monetary re- 
of less than $10 million to 42 per cent for straint may have contributed, to some ex- 
banks with deposits of $1 billion or more. tent, to the slower growth in loans to small 
The rapid growth at large banks reflects than to larger businesses within the various 
mainly the relatively rapid growth in financ- _ size classes of banks, particularly the larger 
ing needs of large businesses associated with __ banks, although the evidence from the loan 
expansion of productive capacity. Loansto Surveys alone is not sufficient on this point. 
large businesses rose much faster at the larg- Banks located in areas of rapid industrial 
est banks than at banks in any other size _ expansion, such as the San Francisco, Cleve- 
class. Loans to smaller businesses at large land, and Chicago Federal Reserve Districts, pe 
banks also went up more than loans to generally increased business lending the as 
smaller businesses at smaller banks. Within most between 1955 and 1957. These areas 3 
bank size classes, loan growth varied with also showed relatively large increases in 5 
size of business. At the smallest banks, loans to small businesses, as shown in = 
loans to small businesses showed the least Table 9. Business loan expansion also was - 
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TABLE 9 


REGIONAL CHANGE IN BUSINESS LOANS OF MEMBER 
BANKS, 1955-57, BY RELATIVE SIZE OF BORROWER’ 











[Percentage increase, or decrease (—), in amounts outstanding] 
| 
Relative size of borrower 
Federal Reserve All aS 
district borrowers? 
Small Medium Large 
All districts. ....... 31.9 10.6 28.0 50.7 
 ciary wena nd 20.1 0.1 23.8 36.8 
New York......... 35.8 0.6 28.5 $5.0 
Philadelphia....... 17.7 9.8 16.8 18.4 
Cleveland.......... 43.4 22.4 40.8 65.1 
Richmond......... 20.8 6.7 24.1 32.1 
Pe 26.5 18.2 26.1 $1.1 
| A 35.0 11.3 , ae 
0 Sree 16.1 = ae 7 2.4 33.3 
Minneapolis....... 20.5 2.1 35.3 11.6 
Kaenees City........ 17.7 a 16.2 29.5 
i anav as om 4% 10.4 —7.6 17.0 21.1 
San Francisco...... 50.6 46.1 $2.1 61.0 

















| For classification of borrowers by relative size, see Appendix A. 
2 Includes a small amount of loans for borrowers whose size was 
not ascertained. 


high in the New York District, reflecting in 
large part extensive lending by New York 
City banks to large industrial enterprises 
in other parts of the country as well as New 
York. The districts showing the smallest 
growth in total loans, namely Dallas and 
St. Louis, were the only ones in which 
loans to small businesses declined. It would 
appear that a major factor governing re- 
gional differences in loan expansion to 
small businesses and to businesses generally 


between 1955 and 1957 was the regional 
pattern of economic activity and related 
credit demands. 


INTEREST RATES 


It has long been recognized that small busi- 
nesses generally pay higher interest rates on 
bank loans than large businesses. Average 
interest rates on member bank loans made 
after June 30, 1957 and outstanding on 
October 16 of that year ranged from 4.4 
per cent on loans to the largest borrowers 
to 6.5 per cent on loans to the smallest, 
as shown in Table 10. Between the sum- 
mer of 1955 and the summer of 1957, 
when average interest rates on all new loans 
rose from 4.2 to 5.0 per cent, average rates 
on short-term loans to large borrowers rose 
twice as much absolutely, and even more 
relatively as on loans to small borrowers. 
Rates on longer maturities also generally 
rose more for larger borrowers than for small 
borrowers, but the growth differences were 
less. 

As a result of these differences in rate 
changes, the spread in rates between the 
largest and smallest businesses declined from 
2.5 percentage points in 1955 to 2.1 per- 


TABLE 10 


INTEREST RATES ON MEMBER BANK LOANS TO BusINEss, 1955 AND 1957 
By SIZE OF BORROWER AND MATURITY OF LOAN 


[Average rates on loans made between July 1 and Survey date. Per cent per annum] 

















1955 1957 Net increase, 1955-57 

Size of borrower 
(total assets, in Short- Inter- Long- Short- Inter- Long- Short- Inter- Long- 
thousands of All —_ mediate- se ‘ po mediate- a All dus mediate- _— 
dollars) (1 year term over year term over year term over 

loans or (i-5 5 loans or (-s 5 loans or (-5 5 

less) years) years) less) years) years) less) years) years) 
BEE cos 60300: 08600e 4.2 4.2 4.9 4.1 5.0 5.0 5.7 4.7 0.8 0.8 0.7 0.6 
eC tee 5.8 5.5 7.9 $.2 6.5 6.1 8.7 5.8 0.7 0.6 0.8 0.6 
[ ee 5.1 5.0 6.2 5.0 5.7 5.6 Ta 5.6 0.6 0.6 0.8 0.6 
y. SP Pere 4.6 4.6 5.2 4.8 5.4 5.4 6.0 5.4 0.8 0.8 0.8 0.6 
1,000-5,000...........-- 4.1 4.1 4.6 4.3 5.1 5.1 g.7 5.1 1.0 1.0 1.1 0.8 
§,000-25,000..........-- 3.7 3.7 3.9 4.1 4.8 4.8 4.9 4.8 1.1 1.1 ivi 0.7 
25,000-100,000.......... 3.4 3.4 3.9 3.6 4.5 4.6 4.6 4.3 1.1 1.2 0.7 0.8 
100,000 or more......... 3.3 3.2 3.2 3.6 4.4 4.4 4.4 3.9 1.2 1.2 1.2 0.3 



































1 Includes a small amount of loans for borrowers whose size was not ascertained. 
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centage points in 1957. In the short ma- 
turities, where the largest volume of loans 
is made, the spread declined from 2.3 to 1.7 
percentage points. During this two-year pe- 
riod, bank requirements that borrowers 
maintain compensating balances also be- 
came more widespread and more stringent. 
Since these requirements apply mainly to 
large borrowers, it is likely that differences 
in effective interest rates charged large and 
small borrowers narrowed even more than 
the pure interest rate data indicate. 

Interest rate differences relating to differ- 
ences in loan maturity were pronounced 
only among smaller businesses, particularly 
those with assets of less than $5 million. 
These borrowers paid higher rates in both 
years On loans with one-five year maturities 
than on either short-term or long-term loans. 
In part, this differential reflects financing of 
purchases of machinery and equipment by 
instalment loans carrying relatively high ef- 
fective interest rates. These loans, which 
many banks administer through their con- 
sumer instalment loan departments, ordi- 
narily carry interest rates more comparable 
to those on consumer durable goods instal- 
ment paper than on ordinary business loans. 
Most of the longer term loans to smaller 
businesses in 1957 were real estate loans 
which, on the average, were considerably 
larger than instalment loans and carried 
lower interest rates. Rates charged the larg- 
est borrowers in all maturities were close to 
the prime rate in both 1955 and 1957.° 

A major factor in interest rate differences 
by size of borrower is the wide variation in 
rates by size of loan. Loan size generally 





*The prime rate charged by leading commercial 
banks on loans to businesses of the highest credit 
standing was raised between July 1 and the Survey 
date in both 1955 and 1957. It went up from 3 to 
3% per cent in August 1955 and from 4 to 4% per 
cent in August 1957. 


corresponds with size of borrower. Average 
rates on loans outstanding on October 16, 
1957 varied from 4.4 per cent on loans of 
$500,000 or more to 6.7 per cent on loans 
less than $10,000. This is attributable in 
part to the fact that the costs of making and 
administering a loan, which must be recov- 
ered through the interest charge, tend to be 
a higher percentage of the principal amount 
of small loans than of large loans. 

Rates varied inversely with size of loan 
for large borrowers as well as small borrow- 
ers. However, for a loan of any given size, 
small borrowers paid a higher rate than large 
borrowers in both 1955 and 1957, presum- 
ably because of the higher risks ordinarily 
associated with lending to smaller firms and 
the higher administrative costs per dollar of 
loan. In October 1957, outstanding loans 
in all size ranges to the largest borrowers 
carried interest rates one percentage point or 
more lower than the same size loans to the 
smallest borrowers. Between 1955 and 
1957, average rates on loans to businesses 
with assets of $5 million or more rose one 
percentage point or more in nearly all loan 
sizes. Average rates rose only about one- 
half percentage point in all loan sizes of less 
than $50,000 to borrowers with assets less 
than $250,000, but these were the loan 
categories for which average rates generally 
were highest in both 1955 and 1957. 

Most borrowers pay about the same rate 
of interest on their loans regardless of the 
size of bank from which they borrow, as 
shown in Table 11. The major exception 
is that rates on loans to small businesses are 
slightly higher at large than at small banks, 
reflecting in part relatively more lending by 
these banks on longer term higher-interest- 
bearing instalment loans. Between 1955 
and 1957, all size classes of banks raised 
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TABLE 11 


SIZE-OF-BANK VARIATIONS IN INTEREST RATES ON BUSINESS LOANS, BY SIZE OF BORROWER 


[Average rates at member banks, Oct. 16, 1957, and net increases, 1955-57. Per™cent per annum] 





Size of bank (total deposits, in millions of dollars) 





Size of borrower (total assets, All Under 10-100 
in thousands of dollars) banks 10 


100- 1,000 and All Under | 10-100 | 100- 1,000 and 
1,000 over banks | 10 | 


| 1,000 over 
| 





Average interest rate, Oct. 16, 1957 





Net increase, 1955-57 





PE Es ss 4.9 5.9 5.4 
ee ee eer 6.5 6.5 6.4 
Rg soba an sees aimed 5.7 5.8 5.6 
p ENT SS Sree 5.4 5.4 5.3 
iH SS Sa epee. 5.1 4.8 $.1 
Shs inn co ctedesies pa 4.7 4.8 4.8 
pf ere 4.3 4.8 4.5 
PC ee 4.1 4.2 4.3 
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1 Includes a small amount of loans for borrowers whose size was not ascertained. 


rates less on loans to small businesses than 
on loans to large businesses. 

Although average interest rates were con- 
siderably higher on loans to small borrowers 
than on loans to large borrowers, an appre- 
ciable volume of small business lending was 
at rates typical of those charged large busi- 
nesses. In October 1957, when the largest 
proportion of both dollar amount and num- 
ber of loans to businesses with assets of $25 
million or more had interest rates of 4.00- 
4.99 per cent, 38 per cent of the loans to 
businesses with assets of $250,000-$25,- 
000,000 and 11 per cent of the loans to 
businesses with assets of less than $250,000 
also carried rates within this range. Con- 
versely, only a small dollar amount but an 
appreciable number of loans to large busi- 
nesses fell in the 6.00-7.99 per cent range, 
where the number and dollar amount of 
loans to small borrowers was particularly 
heavy. 

There are indications that 6 per cent may 
represent, in the case of some banks at least, 
an effective rate ceiling on loans to small 
borrowers. This is suggested by the heavy 
concentration of loans to small borrowers 
in the 6-8 per cent range in both 1955 and 


1957 and by the fact that within this range 
the average interest rate on loans to small 
borrowers approximated 6 per cent in both 
years. In many areas of the country, usury 
laws and banking tradition prevent nominal 
or stated rates from going above 6 per cent. 

One possible result of such limitations 
during a period of rising interest rates is to 
reduce the relative profitability of loans pre- 
viously made at ceiling levels as rates on 
loans previously made below those ceilings 
are raised. Most affected by these limita- 
tions are loans, particularly short-term loans, 
on which the effective interest rate is close 
to the nominal or stated rate subject to the 
ceilings. On instalment loans with interest 
calculated on original amount of the loan, 
however, effective rates generally are close 
to twice the nominal or stated rates. In 
many jurisdictions, the applicable ceiling on 
such loans is the nominal rate rather than 
the effective rate. It is perhaps significant 
that short-term loans to small borrowers 
showed least growth or declined between 
1955 and 1957, whereas those with inter- 
mediate maturities, mainly instalment loans, 
rose considerably. 
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TABLE 12 


Loans TO New BUSINESS IN RELATION TO TOTAL MEMBER BANK LOANS TO ALL BUSINESS, OCTOBER 16, 1957 


By BusINESS OF BORROWER 


























| 
| 
Amount Number Percentage distribution 
! 
‘ial ———_>-———_|— i are sdetmeindliden = 
eens | . . | | 
Deshsens of borrower Millions of dollars | New asa Thousands an ase | Amount } Number 
— ee | spa pt Pa ge et flat it toh) 2. 
All New |88eofall) an | New [a8 ofa) an | New | All New 
business | business! business business | business ! business | business business ! business | business! 
| 
pS ee ee 40,618 1,992 4.9 , 281 | 107 8.4 100.0 100.0 100.0 100.0 
Manufacturing and mining....... 16,144 489 3.0 211 13 6.4 | 39.7 24.6 | 16.5 12.6 
, PR ee Sy a Bee 8,386 | 347 4.1 507 42 8.4 20.6 17.4 | 39.6 39.6 
Other: | | 
Sales finance companies. ....... 3,095 | 109 3.5 12 | 1 5.1 F - 5.5 0.9 0.6 
Transportation, communication, | 
and other public utilities.....] 4,169 | 172 4.1 49 | S| 69 10.3 | 8.6 3.8 4.1 
tnd an ae tient oa 1,980 | 180 9.1 108 9 8.0 4.9 | 9.0 8.4 | 8.0 
ae vas oma ee 030 2,976 | 358 12.0 82 8 9.8 | i, 18.0 6.4 7.5 
Cee 2,262 | 226 10.0 230 24 10.5 5.6 | oe | 17.9 | 22.6 
All other nonfinancial business. . 1,605 111 6.9 83 | 5 6.4 | 4.0 | 5.6 | 6.5 5.0 
| 








! Businesses formed within 24 months before Oct. 16, 1957. 


LOANS TO NEW BUSINESSES 


Information was obtained in the October 16, 
1957 Survey on loans to new businesses, 
that is, businesses formed within 24 months 
before the Survey. On the Survey date, 
member banks had 107,000 loans’ totaling 
nearly $2 billion outstanding to these rela- 
tively new businesses, as shown in Table 12. 
These loans accounted for 5 per cent of the 
amount and 8 per cent of the number of all 
outstanding member bank loans to busi- 
ness. Three-fifths of the number but less 
than one-third of the dollar amount of these 
loans was to trade and service firms, but 
manufacturing and mining and real estate 
concerns also accounted for a substantial 
share. 

As might be expected, most of the new 
businesses borrowing these funds were unin- 
corporated and relatively smali. Businesses 


with assets of less than $250,000 accounted 
for nearly 90 per cent of the number but less 








Nore.—Details may not add to totals because of rounding. 


than one-third the dollar amount of all loans 
to new businesses, as shown in Table 13. 
New businesses borrowed to a greater extent 
on term loans than established businesses 
and a much higher proportion of their loans 
was secured. Average interest rates were 
less than one-third per cent higher on loans 
to new businesses than on loans to estab- 
lished businesses in all size groups. 


TABLE 13 


SELECTED LOAN AND BORROWER CHARACTERISTICS 
OF MEMBER BANK LOANS TO NEW AND 
ESTABLISHED BUSINESSES 


[Percentage of loans outstanding to each type of business, 
Oc 

















t. 16, 1957] 
New Established 
businesses ! businesses 
Characteristic rT + Te OO 
Amount | Number | Amount | Number 
Loans to borrowers with as- 
sets of less than $250,000..} 31.2 87.7 15.8 77.1 
Loans to unincorporated 
IDS. cdne oS devs 0 0-0 26.8 | 71.1 18.6 68.0 
ya ehard heeds eee 45.9 38.7 37.6 37.3 
a) 75.9 72.0 49.0 66.3 





| 


1 Businesses formed within 24 months before Oct. 16, 1957. 
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APPENDIX A 
CLASSIFICATION OF BORROWERS, BY INDUSTRY AND RELATIVE SIZE 
Size 
(assets, in thousands of dollars) 
Industry die cal : 
Small Medium Large 

Manufacturing and mining: 

Pe, GOr, Gi GIN. on nk ccc ctenccvrccccccscccess Under 1,000 1,000—100,000 100,000 or more 

CE, so n.s s vvv tine cohesive aceadena Under 1,000 1,000-25,000 25,000 or more 

ne Se GT ee ne db we tliis ds ee 046 oc ocleesene Under 5,000 $,000—100,000 100,000 or more 

Petroleum, coal, chemicals, and rubber................... Under 5,000 $,000—100,000 100,000 or more 

ey wx bes CUR NEw c te de ORs ab ONG) Kone cbs oe Wee HEOSS Under 250 | 250~-25,000 _ 25,000 or more 
Trade: 

PO GED once cece Sete abineveccecseseses¥edeesoede Under 50 | 50—1,000 _ 1,000 or more 

IG, 5s vckenn acess cavwtnasdbets ease seen Under 250 | 250—5,000 | 5,000 or more 

CE GENO, ogo db aves Chccccskeicepesstagese cate Under 250 | 250~-5,000 | 5,000 or more 
Other: 

Sales finance COMPANIES... 2.2.2.0 cecccccccsescccssevces Under 5,000 5,000-100,000 | 100,000 or more 

Transportation, communication, and other public utilities..] Under 50 | 50-100,000 | 100,000 or more 

IR .. « o. « oe Selalouew aa SS we SEs os ates obs oaale b aeen Under 50 | 50-1,000 | 1,000 or more 

IO «|... . ..0-0-ninah'o ae 4 > 4 th aad 2h aye bee ae ok e Under 250 250—1,000 | 1,000 or more 

ee ere Eee ee ee Under 50 | 50-1,000 | 1,000 or more 

All other nonfinancial business. ..........26-0+eeeeeeeeee Under 50 | 50-1,000 | 1,000 or more 











NoTE.—For questionnaire used in 1957 Survey, 
see following pages. 
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Revised Weekly Index 
of Department Store Sales 














MEASURING WEEKLY SALES at depart- 
ment stores has been part of the Federal 
Reserve System’s statistical program for two 
decades. Initially the data were published 
in the form of year-to-year percentage 
changes, but in 1941 the Board of Gover- 
nors supplemented these data with a new 
weekly index of sales for the United States 
to facilitate comparisons of the data over 
longer periods of time. In more recent years 
several of the Federal Reserve Banks have 
developed weekly indexes of sales for dis- 
tricts and cities as well. 

This article presents the results of the 
latest revision of the national index. The 
revision consists principally of two adjust- 
ments designed to maintain comparability 
with the more comprehensive monthly sales 
index. The most important is an adjustment 
to Census of Business data for 1954, similar 
to that made recently in the monthly series 
(see Federal Reserve BULLETIN for Decem- 
ber 1957). The other involves correction 
of the weekly indexes to the annual levels 
shown by the revised monthly index. 

While the weekly index covers the period 
beginning with 1937, the present revision 
does not affect years before 1949. For easy 
reference, however, the tables on pages 
419-21 include data for the entire period. 


Note.—The work on this revision was organized 
and conducted by Orville K. Thompson and Edward 
R. Fry of the Board’s Division of Research and 
Statistics. Earlier revisions were described in the 
Federal Reserve BULLETIN for September 1944 and for 
April 1952. 
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PURPOSE OF SERIES 


The weekly sales index serves several pur- 
poses: It is a prompt indicator of sales ac- 
tivity; it is useful in studying sales move- 
ments within months; and it provides a 
basis for estimating the monthly index of 
sales several weeks before a reported figure 
is available. 

Weekly figures highlight, while monthly 
data may obscure, many intramonthly sales 
developments. For example, the impact 
of special sales or abrupt changes in the 
weather on consumer buying can be more 
easily appraised from weekly figures. Also, 
the seasonal patterns associated with such 
holiday periods as Easter and Christmas are 
clearer when viewed on a week-by-week 
basis. 

As soon as sales figures are available for 
the last week of a month, it is possible to 
estimate the sales index for the month. The 
Board’s staff prepares such an estimate dur- 
ing the first week of each month for publica- 
tion on its weekly press release (H.8a). 

The procedure for estimating the monthly 
index involves converting the weekly sales 
indexes to estimated monthly values. First, 
indexes for weeks that overlap month-ends 
are distributed on the basis of weights as- 
signed each day of the week. Then, the 
weekly indexes (including fractional-week 
values obtained by distribution) are summed 
for the current and year-earlier months, the 
totals are adjusted for any trading-day dif- 
ferences, and a year-to-year percentage 
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change is computed. Finally, the percentage 
change is applied to the seasonally adjusted 
sales index for the year-earlier month to 
obtain an estimate for the current month.’ 

Since the weekly index is used in estimat- 
ing monthly sales levels, the following dis- 
cussion refers frequently to the comprehen- 
sive monthly sales index. It is felt the 
reader will benefit from the comparisons 
drawn between the two series. 


THE REPORTING SAMPLE 
The sample of stores reporting for the 
weekly index has the same general charac- 
teristics as the more comprehensive group 
reporting for the monthly indexes of sales 
and stocks. It comprises independent de- 
partment stores, units of local and regional 
chains, and retail outlets of the large na- 
tional department store chains. Moreover, 
virtually every important department store 
trading area in the country is represented. 

During 1957 the System received weekly 
sales figures from 865 stores. Their sales 
accounted for 70 per cent of estimated total 
doliar sales of all department stores in the 
United States, as the table shows. The size 
of the weekly sample varies among Federal 
Reserve districts, but in each instance sam- 
ple coverage is more than 50 per cent. Most 
district samples are larger than would or- 
dinarily be needed to measure changes in 
sales at the national level. The additional 
coverage is necessary, however, to provide 
reliable information on department store 
sales on a regional and local basis. 

The number of stores in the weekly sam- 
ple is about half that in the monthly sample, 


* Seasonal adjustment factors for March and April 
vary from year to year because of the changing date 
of Easter. In preparing an estimate for these months, 
therefore, the percentage change is applied to the 
unadjusted index. The result is then divided by the 
seasonal factor developed for the current year’s Eas- 
ter pattern to obtain the seasonally adjusted index. 


SAMPLE OF DEPARTMENT STORES REPORTING 
WEEKLY SALES, 1957 











Federal Number Percentage of 

Reserve of total department 

district stores store sales 
ee 80 | 71 
New York......... 62 73 
Philadelphia........ 59 74 
Cleveland.......... 85 80 
Richmond......... 51 | 51 
Atlanta............ 65 67 
oer 158 70 
2 ore 41 83 
Minneapolis........ 18 62 
Kansas City........ 72 69 
Go. cvs ctee. 50 | 73 
San Francisco...... 124 | 70 
United States....... 865 | 10 

| _o 








but dollar sales of weekly reporters account 
for more than 80 per cent of the total re- 
ported monthly. This is because the weekly 
sample includes a bigger proportion of the 
large stores. 

In recent years weekly reporters have 
increased in number about as fast as month- 
ly reporters. Most new stores submit both 
weekly and monthly figures to the Reserve 
Banks when they begin to participate in 
the department store statistics program. 
As a result, dollar coverage of the weekly 
sample relative to the monthly has increased 
and comparability between the two series, 
particularly at smaller area levels, has im- 
proved. 


COMPUTATION OF THE INDEX 


All Federal Reserve Banks use a standard 
schedule to collect weekly sales statistics 
from department stores. The schedule re- 
quests dollar sales figures for the latest week 
ending Saturday and the corresponding year- 
earlier week, as well as revisions in the pre- 
ceding week’s figure. Stores ordinarily mail 
this information so that it reaches the Bank 
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by Wednesday of the week following that to 
which the figures refer, but some stores occa- 
sionally telephone their figures in earlier. 

When figures for its district are in, each 
Reserve Bank prepares a district summary, 
which it sends to the Board. National totals 
are obtained by summing the district data, 
and year-to-year percentage changes are 
computed from these totals. The index for 
the current week is compiled by applying 
this percentage change to the index for the 
corresponding week in the previous year. 

This procedure differs from that used to 
compile the monthly sales index. The na- 
tional monthly series combines the indexes 
for the 12 Federal Reserve districts with 
each index being weighted according to the 
importance of sales in that district te total 
national sales in the base period. The 
weekly index, on the other hand, is un- 
weighted, but as the accompanying table 
indicates, district proportions in the na- 
tional weekly sample and in total sales are 
approximately the same. 

Procedures used in compiling the monthly 
index permit adjustments for changes in the 
sample, whereas the weekly sales totals are 
for an identical sample of stores.*. This use 
of an identical sample results in a slight 
downward bias in the weekly index as com- 
pared with the monthly index, but a cor- 
rection factor has been developed to offset 
this bias and it is used in calculating each 
weekly index. 

The weekly index is not adjusted for 
changes in the number of trading days nor 
for seasonal variations in department store 
sales, statistical refinements made in the 


* The sample may vary from time to time as stores 
enter or drop out of the sample, but, in general, year- 
to-year percentage changes reflect the sales experience 
of the same group of stores in the current and the 
preceding year. 


DisTRICT PROPORTIONS IN 1957—WEEKLY 
SAMPLE AND TOTAL SALES 





Federal 

Reserve Weekly sample _—‘ Total sales: 

district 
, Eee ee $.3 5.0 
New York......... 13.3 12.8 
Philadelphia........ 6.3 6.0 
Choveland.....<..cs- 12.0 10.5 
Richmond......... $.7 8.0 
Py 6 cin'vineeo ool 7.0 7.4 
eo ee 18.7 18.8 
reer 5.0 4.2 
Minneapolis........ 2.5 2.9 
Kansas City........ 4.6 4.7 
a ee 5.6 5.4 
San Francisco...... 14.2 14.3 
United States....... 100.0 100.0 








udStimiuiiis<= 
monthly series. Both the weekly and monthly 
indexes have 1947-49 as the base period. 

Adjustment to Census data. In December 
1957 the monthly index of department store 
sales was adjusted to benchmark data from 
the 1954 Census of Business. Because that 
revision raised the level of the monthly se- 
ries, a similar revision in the weekly series 
was necessary to restore comparability be- 
tween the two indexes. In the current re- 
vision, therefore, the weekly index has been 
adjusted to the same benchmark data. 

The percentage change from 1948 to 
1954 shown by the unrevised weekly index 
was compared with that shown by Census 
data to determine the amount of correction 
required. It was assumed that the difference 
from Census data was the result of bias in 
the weekly index and that the bias had ac- 
cumulated in equal increments over the 
period between benchmarks." This made it 





* See BULLETIN for December 1957, pp. 1327-28, for 
discussion of nature and cause of bias. 
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possible to employ a straight-line adjustment 
technique. 

The formula for obtaining weekly cor- 
rection factors was the same as that used in 
revising the monthly index, except that terms 
in the formula were expressed as weekly 


values. 
Cc 
Y (l——) 
R=-1— B 


pike 


Symbols in the formula represent: 


R = Correction ratio for any given week. 

Y = 0.5 for the first week in 1949, 1.5 
for the second week in 1949, and a 
maximum of 312.5 for the last week 
in 1954. (In general, Y equals the 
period in weeks between the end of 
1948 and the middle of the week to 
which the correction ratio is to be 
applied. ) 

C = Ratio of 1954 Census benchmark 
data to 1948 benchmark data. 

B = Ratio of 1954 annual sales index to 
1948 annual index. (Annual figure 
obtained by averaging 52 weekly 
indexes. ) 

N = Number of weeks in the period from 
the end of 1948 to the middle of 
1954; that is N = 287. 


The minimum correction was made in the 
week ending January 8, 1949, and the maxi- 
mum in the week ending January 1, 1955. 
The new indexes show the same change be- 
tween 1948 and 1954 as do Census data for 
those years. The effect of the adjustment 
was to raise the 1954 level of the index 


about 6 per cent. 

The unrevised weekly indexes averaged 
100 for the base period years 1947-49. As 
a result of benchmark correction of the 1949 





indexes, the base period average of the 
weekly indexes was raised so that it ex- 
ceeded 100. The difference from 100 was 
very small, however, and so it was decided 
not to recompute the series. 

Adjustment to monthly series. As noted 
earlier, the weekly sales index usually shows 
a slight downward bias in relation to the 
monthly series. While a correction factor is 
used regularly to offset this bias, it cannot be 
completely eliminated by this procedure for 
it tends to be uneven from one year to the 
next. As part of the present revision, there- 
fore, annual averages of the weekly and 
monthly series were compared. Where dif- 
ferences were noted, the weekly indexes were 
adjusted to the level of the monthly series. 
Similar adjustments will be made in the fu- 
ture, as necessary. 


WEEKLY DATA PUBLISHED 


The Board issues two weekly press releases 
on department store sales, one (H.8a) on 
Thursday afternoon and the other (H.8b) 
on Friday morning. Thursday’s release con- 
tains percentage change data for the latest 
week, latest four weeks, and the year to date 
for the 12 Federal Reserve districts and the 
United States and also the national weekly 
index. Once each month the release includes 
an estimate of the monthly sales index. 

The Board’s Friday release contains fig- 
ures for about 90 cities and metropolitan 
areas located throughout the United States. 
These figures are compiled initially at the 
Federal Reserve Banks, but are recapitu- 
lated on the Board’s release to facilitate re- 
gional and local comparisons on a country- 
wide basis. 

Each Federal Reserve Bank publishes a 
weekly report on department store sales in 
its district. Generally, these reports contain 
only district and local summaries, but in 
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some instances United States data are in- 
cluded. The percentage-change type of in- 
formation is predominant on the Bank re- 
leases, since only a few of the Banks compile 
weekly indexes. 

Most local summaries are for metro- 
politan areas as defined by the Office of 
Statistical Standards of the Bureau of the 
Budget. In a number of cases, figures for 
subregions of these areas are also provided. 
An important factor limiting such break- 
downs is the unavailability of adequate 
samples. 


SEASONAL INFLUENCES 


In broad outline the seasonal pattern of 
weekly department store sales follows that 
of the monthly sales.* Week-to-week changes 
tend to be sharper, however, and the peaks 
and troughs of seasonal swings more pro- 
nounced. Sales volume almost doubles from 
the first week in November to the last pre- 
Christmas shopping week in December, for 
example, but on a monthly basis the rise 
from November to December is typically 
less than 50 per cent. 

Sales also rise for extended periods at 
certain other seasons of the year, as the ac- 
companying chart shows. The build-up in 
the spring starts at least a month before 
Easter Sunday and may cover an even 
longer period when Easter is late in the 
season. In late summer, purchases of back- 
to-school clothing are an important seasonal 
influence during the month preceding Labor 
Day. Other recurring events influence sales 
for much shorter periods. The effect of 
Mother’s Day and Father’s Day is generally 
limited to a week or two. 

Weather is an especially important factor 


‘For discussion of monthly seasonal adjustments, 
see Federal Reserve BULLETIN for December 1957, pp. 
1330-31. 





causing seasonal variation in department 
store sales. Consumer takings of certain 
kinds of merchandise tend to follow regular 
patterns that depend to a considerable extent 
on the season of the year. Sales of certain 
major items of clothing, for example, vary 
with the changing weather of the seasons. 
The seasonal patterns of department store 
sales are relatively more stable for most 
durable items than for clothing. Except 
for cooling devices, whose sales usually 
rise significantly in the heat of the sum- 
mer, weather apparently plays a minor 
role in the durable goods lines. As in the 
case of holidays, the impact of the weather 
is more noticeable in the weekly series than 
in the monthly. 

The very rapid rise in department store 
sales in weeks preceding Christmas and the 
subsequent sharp drop is one of the most 
dramatic seasonal movements shown by 
statistics on business activity. Sales during 
the Christmas season dwarf even the most 
pronounced movements brought on by non- 
seasonal influences. For example, the out- 
break of war in Korea produced a sharp 
surge of buying, particularly of durable 
goods, in July 1950. The effect can be seen 
readily on the chart, which shows the weekly 
sales index at an unusually high level during 
the month. Even in this instance, however, 
total dollar sales for the month were sharply 
below the December volume.’ 


PROBLEMS OF INTERPRETATION 


Weekly department store sales figures are 
usually more difficult to evaluate than 
monthly data for a number of reasons. The 
weekly sample is smaller and somewhat less 


° The unadjusted monthly index was only 100 for 
July, compared with 188 for December. Seasonally 
adjusted, however, July at 124 was up sharply from 
June and was one of the two highest indexes in the 
five years 1950-54. 
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reliable than the monthly. Also, the weekly 
series lacks the seasonal and trading-day 
adjustments that are made in the monthly 
data. There are two factors peculiar to 
the weekly series, however, that can cause 
even more difficulty in current analysis. 
Weekly data cover a short time period and 
thus may fluctuate more sharply in response 
to seasonal as well as irregular influences. 
Moreover, comparability between weekly 
report periods generally is more seriously 
affected by irregularities of the calendar. 
Regularly recurring seasonal influences 
raise few problems of analysis. Difficulties 
in analysis stem mostly from unusual con- 
ditions surrounding sales—for example, ex- 
cessively cold or hot weather, or heavy rain 
or snow. The impact of such conditions on 
sales in a single week can be considerable, 
as the lines on the chart indicate. For ex- 
ample, the sharp dip in sales in the week 








ending February 22, 1958 was due prin- 
cipally to unexpectedly heavy snow in the 
East, which virtually paralyzed traffic for 
several days. 

Problems associated with calendar irregu- 
larities can be especially misleading when 
using the weekly data. Holidays that fall on 
different days of the week, in different 
weeks, or even in different months from one 
year to the next affect the comparability of 
sales in two periods. Comparisons for 
Christmas week illustrate the need for taking 
into account the day of the week on which a 
holiday falls. In 1957 Christmas fell on 
Wednesday, and the week therefore included 
two pre-Christmas days when shopping was 
heavy, compared with only one such day in 
1956, when Christmas fell on Tuesday. 
Principally for this reason, the year-to-year 
change for the United States published on 
the Board’s weekly release was a +32, and 
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the individual districts showed similarly 
large increases. 

Weekly percentage changes are always 
difficult to analyze during the Easter season. 
The week-to-week pattern of a typical 
Easter period is reasonably well defined, but 
year-to-year changes lose comparability be- 
cause the date of Easter shifts from one year 
to the next. 

In most years, Easter influences depart- 
ment store sales significantly over a six-week 
period. During the four weeks preceding 
Easter, sales rise noticeably above the grad- 
ual upward movement typical of spring 
months. The season’s peak sales usually oc- 
cur in the week immediately preceding 
Easter, then sales decline sharply in the first 
post-Easter week. The second week after 
Easter shows a moderate gain in sales, and 
by the third week the influence of Easter is 
no longer apparent. Awareness of this pat- 
tern and of the actual dates of Easter in the 
two years being compared will aid in analyz- 
ing the percentage change data shown on the 
Board’s weekly releases. 

Comparison of corresponding weeks in 
two Easter seasons will sometimes facilitate 
analysis of Easter sales activity. This can be 
done by summing the indexes for the selected 
weeks in each year and computing a per- 
centage change from the results. Some 
allowance for differences in the spring sea- 
sonal should be made if the comparison pe- 
riods are widely separated, as for example 
when Easter falls late in April one year and 
in March the next. 

Another problem in interpreting weekly 





year-to-year percentage changes arises from 
the fact that weeks in the current year always 
end one or two days earlier than in the pre- 
ceding year. (In leap years the date lag is 
two days, beginning with the week including 
February 29.) There is no distortion in 
year-to-year comparisons when year-ago 
sales are showing no pronounced movement 
up or down. When sales are rising rapidly, 
however, weekly totals compared year to 
year understate the actual change in sales 
that is taking place on a date-to-date or a 
monthly basis (where there is no date-lag 
distortion). When the year-earlier series is 
moving down, weekly figures overstate the 
actual change in sales. Proper analysis of 
weekly percentage change data and their use 
in estimating monthly indexes require that 
date lag be taken into account whenever the 
series is changing rapidly. 

The date-lag problem may be illustrated 
by using a week during a typical Christmas 
season. One such comparision is between 
the week ending December 14, 1957, and 
that ending December 15, 1956. Since 
sales were rising rapidly at the time, the 
1956 week was favored in the year-to-year 
comparison simply because it was one day 
closer to Christmas. Therefore, the change 
published for that week slightly understated 
the actual progress of sales in the 1957 
Christmas season. 

When appropriate, the Board’s weekly 
press releases call attention to instances of 
shifting dates of holidays, as well as to the 
date-lag problem, to help users avoid misin- 
terpreting the figures. 
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WEEKLY DEPARTMENT STORE SALES 


[Indexes without seasonal adjustment, 1947-49= 100] 
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WEEKLY DEPARTMENT STORE SALES—Continued 


{Indexes without seasonal adjustment, 1947-49= 100] 
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WEEKLY DEPARTMENT STORE SALES—Continued 





[Indexes without seasonal adjustment, 1947-49= 100] 
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TIME DEPOSITS at member banks rose 
rapidly during and immediately after World 
War II and again after 1950. Growth has 
been at an accelerated pace since the end 
of 1956, when many banks raised interest 
rates paid on time deposits. Regulations 
placing maximum limits on rates that banks 
are permitted to pay on such deposits were 
revised at the end of 1956 to permit higher 
rates. At that time credit demands and rates 
of return on loans and investments made it 
more profitable for banks to attract time de- 
posits than at any other time in over 25 years. 

By mid-1957 time deposits had nearly 
quadrupled their mid-1940 total and had 
risen from 23 to 28 per cent of total deposits 
at member banks. Expansion at nonmem- 
ber commercial banks and at mutual savings 
banks was roughly comparable with that at 
member banks over the 1940-57 period. 
Since June 1957 these deposits have con- 
tinued their rapid increase. 

All types of time deposits except those 
held for the account of domestic banks ex- 
panded between mid-1940 and mid-1957. 
Regular savings accounts—about four-fifths 
of all time deposits—doubled during the war 
period and have grown by another 75 per 
cent since 1945. Certificates of deposit and 
time deposits open-account of individuals, 
partnerships, and corporations, which to- 
gether are now nearly 7 per cent of the total, 





Note.—This article was prepared by Theodore A. 
Veenstra, Jr., of the Board's Division of Bank Opera- 
tions. 
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decreased in the war period, but since 1945 
have expanded much more rapidly than 
savings accounts. Christmas savings and 
similar accounts and deposits accumulated 
for payment of personal loans, while show- 
ing little increase or even declining between 
1940 and 1945, have become items of some 
importance since 1945. 

Time deposits of the United States Gov- 
ernment and the Postal Savings System and 
those of States and political subdivisions 
were more than four times larger in mid- 
1957 than in mid-1940. Time deposits of 
foreign banks showed the largest growth pro- 
portionally; they were negligible in 1940 and 
1945, but by mid-1957 accounted for almost 
3 per cent of all time deposits and have 
increased still further since last summer. 
Chronological developments in the growth 
of the different types of time deposits are 
shown in Table 1. 

The data presented in this table and in 
Tables 2 and 3 were obtained through regu- 
lar call reports of member banks and 
through a special supplement to the call re- 
port for June 6, 1957. The supplement was 
used to obtain information about segments 
of time deposits that had not been reported 
regularly since June 30, 1942, and about 
others that had never before been reported. 

Data to show types of time deposits held 
by individuals, partnerships, and corpora- 
tions had been collected at least annually 
until June 1942. Since then they,had been 
collected only once—in June 1945. Be- 
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GROWTH AND STRUCTURE OF TIME DEPOSITS 





TABLE 1 


TrmE Deposits AT ALL MEMBER BANKS 
SELECTED DATES 











| June 6, 1957 



























































: June 29, | June 30, | June 30,| June 6, | June 29, | June 30, | June 30, ———— 
Holder, or type of deposit 1940 s'| 1950 '| 1957°| 1940 "| 1945 "| 1950 
Ad- Unad- 
justed!| justed 
| | 
In millions of dollars As a percentage of total time deposits 

Individuals, partnerships, and corporations: rs, ge ning 
“Seviees.. o « thegg me ee . 9 Se ae 9,905 | 20,190 |........ | 35,737 82.7 92.6 | cab tebe 82.2 80.0 
Accumulated for payment of personal loans......... $2 opie od 434 an Jrsceeees 1.0 1.0 
Christmas savings and similar accounts............. 113 Se Gewkene 5 | 498 9 a Jeeseeees 1.2 1.1 
eS LO ee ree eer ee Ore tPF bac oak eos | 1,961 5.6 2.2 Joveceeee 4.5 4.4 
Open accounts of banks’ own trust departments. ....J..---.0-)eeeeseseleeeeeees BS 9 eee eee doceccrcelescscene 2.7 
EEE. SOPOT eT Tee 637 BO takiee ante | 1,033 5.3 J eer 2.4 2.3 
eet RE aa Rae ea eee eS Ree oe “11,459 | 21,254 | 28,328 240,883 | 94.9 | 97.5 | 95.0 | 91.3 | 91.5 

| } } 

U. S. Government and Postal Savings................ 59 182 302 | -s | 4 6} 7 | me 
States and political subdivisions.................++++ 410 | 1,115 2,128 | 3.4 i + 2. 4.8 
IN Sg vs. o'0.0 os tcc win edewiedee seen oat af 134 44 26 | 46 | ze on a. - mS 
FOTN cn cs aks bn'nesavschnatnadedassschtted 8 3) id OL ee ee ee ee 
Tees Gens Ge Soo. is vin cSaaides Gi Gases ci nede 12,070 | 21,809 29,829 | 244,682 | 100.0 | 100.0 | 100.0 | 100.0 100.0 

} — 
Time deposits as a percentage of total deposits. .......J..-+-+e-)eeeeeeee Sn RS ol | » polegiee ole 23.3 | 18.4 | 24.3 | 27.6 28.4 

| | 








1 Percentages in this column are based on adjusted totals shown in 
note 2. ; 
2 Excluding open accounts of banks’ own trust departments (classi- 
fied as demand deposits before 1949), time deposits of individuals, 


cause the subclasses of this major group in- 
clude the savings-type deposits, it was con- 
sidered desirable to include a request for 
such data in the supplement to the June 
1957 call report of condition. 

Call report data collected for the first 
time in June 1957 include data by type of 
holder for certificates of deposit and time 
deposits open-account, and a new category 
of time deposits open-account created by the 
transfer in 1949 of open accounts held by 
banks’ own trust departments from demand 
deposits to time deposits. As of June 6, 
1957, this new category of time deposits ac- 
counted for $1,221 million or about 2.7 per 
cent of total time deposits. For comparison 
with data for earlier years, adjusted totals 
of time deposits and of time deposits of in- 
dividuals, partnerships, and corporations, 
excluding this amount, are given in note 2 
to Table 1; the percentage distribution based 
on total deposits adjusted is shown in the 
next to last column of that table. 





partnerships, and corporations were $39,663 million and total time 
deposits were $43,461 million on this date. 


Nore.—Details may not add to totals because of rounding. 


SAVINGS DEPOSITS 


Only individuals and nonprofit institutions 
are permitted to hold regular savings de- 
posits at commercial banks, and the banks 
are permitted to require notice of intended 
withdrawal of these deposits. Regular sav- 
ings deposits have always been the largest 
component of time deposits. They were 
roughly 83 per cent of the total in 1940, rose 
to 93 per cent by 1945, and by 1957 had 
declined to 80 per cent of the total. Exclud- 
ing open accounts of banks’ own trust de- 
partments from time deposits, savings ac- 
counts were 82 per cent of the total in 1957. 

Member banks reported in June 1957 that 
37,141,932 savings deposit accounts were 
listed on their books and that these accounts 
aggregated $35,737 million; the average ac- 
count was $962, compared with $715 in 
1945 and $435 in 1940. Chicago banks re- 
ported a 1957 average of more than $1,500, 
banks in New York City and reserve cities 
about $1,000 and country banks about $900. 
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TABLE 2 


Time Deposits AT ALL MEMBER BANKS 
By Cass OF BANK, JUNE 6, 1957 
























































Central reserve Central reserve 
All city All city 
Holder, or type of deposit mem- —" Country} mem- |-— —_ —" Country 
ber New Chi ber New Chi 
York icago York hicago | 
In millions of dollars As a percentage of total time deposits 

Individuals, partnerships, and corporations: | | 
ete thes a'6 kein abs dnchaihnnie cea hse 35,737 1,407 1,146 | 14,940 | 18,243 80.0 37.3 86.3 83.2 84.4 
Accumulated for payment of personal loans 434 () 13 181 241 1.0 () 1.0 1.0 aS 
Christmas savings and similar accounts... . 498 39 3 150 307 1.1 1.0 a 8 1.4 
Certificates of deposit........ is ihe Sneed tl 1,961 42 7 548 1,364 4.4 1.1 a | 3.1 6.3 

Open accounts of banks’ own trust depart- | 
a ga Seip a aE i atl i ee 1,221 696 123 324 77 pm 18.4 | 9.3 | 1.8 .4 
See Gs MIS... ciceccccccccccsotecs 1,033 478 6 290 258 ; BO a7 | —_— a 1.6 1.2 
RES ere tee ape, Bee 40,883 | 2,662 | 1,298 | 16,432 | 20,491 | 91.5 | 70.5 | 97.8 | 91.5 | 94.8 
U. S. Government and Postal Savings. ...... 302 36 4 120 142 Py 1.0 24 a er 
States and political subdivisions............. 2,128 67 10 1,089 962 4.8 1.8 | .8 6.1 4.4 
nan. cu ae ue he odioea sete bade 46 7 () 16 23 af oe () a 1 
PE tb eibeuscenstctissicatart 1,323 1,002 15 299 7 2.9 26.5 | LA 1.6 (‘) 
Total time deposits................000. 44,682 | 3,774 | 1,328 | 17,956 | 21,624 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
Time deposits as a percentage of total deposits.]........)... cc ccclec cece ccleccccccclececcees 28.4 14.3 | 18.2 29.1 | 34.8 























! Less than $500,000, or less than one-half of | per cent. 


The average account at insured nonmem- 
ber commercial banks in mid-1957 was 
about the same as that at country member 
banks. At savings banks, according to esti- 
mates of the National Association of Mutual 
Savings Banks, the average size of regular 
savings accounts was twice as large as that 
for all commercial banks. 


CERTIFICATES OF DEPOSIT 


Time certificates of deposit, which are evi- 
denced by instruments redeemable only 
after a specified date or 30 days after writ- 
ten notice has been given, are often used for 
the same purpose as savings deposits, but a 
substantial proportion of them are of a dif- 
ferent nature. In June 1957 certificates of 
deposit of individuals, partnerships, and cor- 
porations represented somewhat more than 
4 per cent of total time deposits at all mem- 
ber banks compared with only 2 per cent in 
1945; in mid-1940 such certificates were 
nearly 6 per cent of total time deposits. 
These figures for all member banks fail to 


Note.—Details may not add to totals because of rounding. 


show the extensive use of this type of de- 
posit in some areas; as Table 2 shows, coun- 
try banks held more than 6 per cent of their 
time deposits in this form in June 1957. 

Certificates of deposit have traditionally 
been the savings method offered by many 
banks in some sections of the country, and 
in recent years other banks have adopted 
“savings” plans using these certificates. 
Banks that reported large proportions of 
certificates of deposits in 1957 were for the 
most part in the Midwest and in some south- 
ern States. At country banks in the St. Louis 
and Minneapolis Reserve Districts, for in- 
stance, savings in this form accounted for 
15 per cent and 25 per cent, respectively, of 
total time deposits. 

According to data for June 6, 1957, 
shown in Table 3, member banks estimated 
that individuals held three-fourths of the 
total amount of time certificates of deposit 
at country banks and about half of the total 
amount at city banks. These deposits are 
presumably largely for the same purpose as 
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savings deposits. Corporations and institu- 
tional holders accounted for the bulk of the 
remainder with foreigners and noncorporate 
businesses holding small amounts. 

Insured nonmember commercial banks 
reported in mid-1957 that about 13 per cent 
of their time deposits were in the form of 
certificates of deposit. Almost all of these 
represented holdings of individuals, presum- 
ably for savings purposes. 


OTHER OPEN ACCOUNTS 


Time deposits open-account other than those 
of banks’ own trust departments are also 
used by some for savings purposes, although 
they do not qualify for classification as sav- 
ings deposits. Such accounts, referred to in 
this article as “other” open accounts, are 
subject to written contracts that limit with- 
drawal to a specified date or to 30 days 
after written notice. 

In mid-1957 these other open accounts of 
individuals, partnerships, and corporations 
totaled about $1 billion or 2.3 per cent of 
total time deposits at all member banks. As 


shown in Table 3, corporations and institu- 
tions held about 40 per cent of this amount, 
and foreigners about 30 per cent. Holdings 
of individuals, which may be considered as 
similar in purpose to savings deposits, 
amounted to nearly 25 per cent. Nearly all 
of the foreign holdings were at banks in 
New York City. Individuals’ holdings, on 
the other hand, were mainly in country 
banks, while those of corporations and in- 
stitutions were scattered. 


SAVINGS-TYPE AND OTHER TIME DEPOSITS 


Several forms of time deposits are defi- 
nitely deposits of the savings type. In addi- 
tion to the regular savings deposits, there are 
Christmas savings and similar accounts and 
those portions of certificates of deposit and 
other open accounts that are held by in- 
dividuals. On June 6, 1957, these savings- 
type deposits are estimated to have totaled 
about $38 billion, or about 85 per cent of 
the $45 billion of all time deposits at mem- 
ber banks (87 per cent excluding open ac- 
counts of trust departments). Although 


TABLE 3 


OWNERSHIP OF TIME CERTIFICATES OF DEPOSIT AND TIME DEPOsiTS OPEN-ACCOUNT ! 


By CLAss OF MEMBER BANK, JUNE 6, 1957 
{In millions of dollars] 





























Central reserve city - 
i All oe sw eserve 
Type of deposit and holder member city Country 
New York Chicago 
: Certificates of deposit 

Domestic: 
Individuals (certficates similar in purpose to savings deposits)........ 1,345 1 1 280 1,063 
cL ent cacsaedeenrebeeseesageeys $26 27 6 248 245 
es SI UN, 5 ovis sy vc cence cnet enccctndebadaes 68 1 () 16 $1 
a pee 22 13 () 4 5 
ass Kdke snes dasesebinness tekeeeisitenn ves «epee 1,961 42 7 548 1,364 

Open accounts 

Domestic: 
Individuals (accounts similar in purpose to savings deposits)........ 242 8 (?) 65 | 169 
Cn Es IED, cn vce vkscetncs Cet veewaesduss H6Gn00% 435 167 1 187 80 
ee MI SN ook a cde cesecetesneedeuwsneupa 20 7 @) 4 | 9 
PE UN, nas cckaeeckb ncn bees esse sneedeuenawepenn 336 297 5 34 (2) 
CE Aaa din ac Up ababetuecceddeeseebienebevadessueaenel 1,033 478 6 290 258 




















1 Holdings of individuals, partnerships, and corporations. 
2 Less than $500,000. 


Norte.—Details may not add to totals because of rounding. 
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comparable data are not available for earlier 
years, on the basis of the proportions derived 
from figures in Table 3 it appears likely that 
deposits of this type were as much as 95 per 
cent of total time deposits at member banks 
in 1945 and around 90 per cent in 1940. 

At banks in New York City, where for- 
eign bank deposits, open accounts of foreign 
interests, and open accounts of banks’ own 
trust departments are large, savings-type de- 


posits accounted for only 39 per cent of all 
time deposits in 1957. At reserve city banks 
and central reserve city banks in Chicago 
the proportion was close to 85 per cent, or 
almost the same as that for all member 
banks. Country banks reported that more 
than 91 per cent of total time deposits were 
of the savings type. Such deposits were 
about the same proportion at nonmember 
insured banks as at country banks. 
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Proposed Revision 


of Reserve Requirements 


























THE BOARD OF GOVERNORS Of the Federal 
Reserve System is proposing to Congress 
three changes in existing law concerning re- 
serve requirements of member banks. The 
proposed amendments would: 


(1) authorize the Board to permit mem- 
ber banks to include all or part of their vault 
cash holdings in their required reserves; 

(2) authorize the Board to fix the reserve 
requirements for demand deposits of central 
reserve city banks within a range of 10 to 20 
per cent, instead of the present authorized 
range of 13 to 26 per cent. (For other 
classes of deposits at member banks, the 
ranges within which the Board is authorized 
to fix the requirements would remain as at 
present. ) 

(3) make more flexible the Board’s au- 
thority to permit individual member banks 
in central reserve or reserve cities to carry 
lower reserves than those specified for banks 
in such cities. 


Purposes of these proposals may be briefly 
summarized as follows: 


(1) The counting of vault cash as re- 
serves would correct a generally recognized 
inequity that now exists because many banks 
find it necessary for operating purposes to 
hold larger amounts of vault cash than do 
other banks. Since vault cash holdings and 
reserve balances at the Reserve Banks are 
interchangeable and both serve the same 
purpose in influencing the volume of bank 
credit, they should both be counted as re- 
serves. Counting of vault cash as reserves 
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would also have collateral advantages, such 
as reducing the costs of transporting and 
handling currency and facilitating the hold- 
ing by member banks of larger stocks of 
currency that would be available over widely 
dispersed areas for use in a national emer- 
gency. 

Such a provision would make possible the 
release of over $2 billion of reserves for all 
member banks. Country banks hold nearly 
$1.4 billion of vault cash, amounting to 
about 4 per cent of their net demand de- 
posits or over a fourth of their present re- 
quired reserves, while reserve city banks as 
a group have vault cash holdings amounting 
to less than 2 per cent of net demand de- 
posits or a tenth of their total required 
reserves. The vault cash holdings of many 
large city banks, however, including most 
central reserve city banks, amount to one 
per cent or less of their net demand deposits 
and but a small fraction of required reserves. 
Thus this provision taken alone would not 
only add greatly to the total supply of re- 
serves but also would have the effect of 
widening and distorting existing differentials 
in reserve requirements as between classes 
of banks. It would, therefore, be necessary 
to put these changes into effect gradually 
and to accompany them by partly offsetting 
adjustments in the reserve requirement per- 
centages. 

(2) Under the present law, by reclassi- 
fying cities or by abolishing classifications 
and also by changing requirements, the 
Board has legal authority to alter differen- 
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tials in requirements as between the broad 
classifications of member banks. By using 
this authority any undue distinctions be- 
tween classes of banks may be gradually re- 
duced. If vault cash holdings are permitted 
to be counted as reserves, it would have 
the effect of lowering the required reserves 
of each class of banks, but particularly 
of country and reserve city banks, where 
vault cash holdings are relatively large. The 
Board consequently is proposing no change 
in the percentage requirements as now 
Stated in the law for these classes of banks— 
7 to 14 per cent and 10 to 20 per cent, re- 
spectively, against net demand deposits. 

It is proposed, however, that permissible 
requirements for central reserve city banks 
be lowered to the 10 to 20 per cent range 
authorized for reserve city banks. A maxi- 
mum requirement of 20 per cent against net 
demand deposits for any bank or class of 
banks is believed to be adequate for any 
purpose under present or prospective con- 
ditions. While this amendment would re- 
tain authority for keeping three classes of 
banks with differential requirements against 
demand deposits, it would tend to encourage 
narrower differentials as between classes of 
banks. 

(3) Under existing law individual mem- 
ber banks canbe permitted to carry lower 
requirements if they are located in the out- 
lying districts of central reserve or reserve 
cities. This provision permits the Board to 
alleviate inequities which arise when banks 
located in such outlying districts are pre- 
dominantly engaged in business that is simi- 
lar to that of banks with a lower reserve 
classification. It does not, however, permit 
the Board to bring equivalent relief to such 
banks if they are located in the central dis- 
tricts of reserve and central reserve cities. 
The amendment proposed would permit 


adoption of more rational criteria for ex- 
empting individual banks than can be used 
under existing law and thereby make pos- 
sible elimination of some existing inequities. 

With the amendments proposed, along 
with other provisions of existing law, the 
Board would have adequate authority to 
make any changes in the structure and level 
of reserve requirements that are likely to be 
appropriate under present or prospective 
conditions. Legislative authority with re- 
spect to both the level and structure of 
reserve requirements for member banks 
should be sufficiently flexible to enable ad- 
justments to be made in a manner, in 
amounts, and at times that are consistent 
with the aims of monetary policy, with the 
international position of the country, and 
with the maintenance of a sound and effec- 
tively functioning banking system. Existing 
law with the amendments proposed would 
permit moving gradually toward a more 
equitable and rational structure of reserve 
requirements and toward making in the 
course of time any changes in the level of 
reserve requirements, consistent with appro- 
priate monetary policy and sound banking 
practices, that may be needed to meet the 
monetary and credit needs of a growing 
economy. 

The proposed amendments are presented 
in the bill given below." 


A BILL 


To amend Section 19 of the Federal Re- 
serve Act with respect to the reserves re- 
quired to be maintained by member banks 
of the Federal Reserve System against de- 


posits. 


1On Apr. 3, 1958 this bill was introduced in the Senate by 
Mr. Fulbright as S. 3603, and in the House by Mr. Spence as 
H.R. 11871. 
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Be it enacted by the Senate and House of 
Representatives of the United States of 
America in Congress assembled, That Sec- 
tion 19 of the Federal Reserve Act, as 
amended, is further amended by striking out 
the provisos in the fourth and fifth para- 
graphs of such section, lettered (b) and (c), 
respectively (U.S.C., Title 12, Sec. 462), by 
changing the colon in each such paragraph 
to a period, and by adding after such fifth 
paragraph the following: 

“Notwithstanding the other provisions of 
this Section— 

“(1) The Board of Governors, under 
such regulations as it may prescribe, may 
permit member banks to count all or part of 
their currency and coin as reserves required 
under this section; and 

“(2) A member bank in a reserve city 
may hold and maintain the reserve balances 
specified in paragraph (a) above and a 
member bank in a central reserve city may 





hold and maintain the reserve balances spec- 
ified in paragraphs (a) or (b) above, if 
permission for the holding and maintaining 
of such lower reserve balances is granted by 
the Board of Governors of the Federal Re- 
serve System, either in individual cases or 
under regulations of the Board, on such 
basis as the Board may deem reasonable and 
appropriate in view of the character of busi- 
ness transacted by the member bank.” 


SEC. 2. (a) The fifth paragraph of Sec- 
tion 19 of the Federal Reserve Act, let- 
tered (c) (U.S.C., Title 12, Sec. 462), 
is amended by striking out the word “thir- 
teen” in such paragraph and substituting in 
lieu thereof the word “ten”. 

(b) The sixth paragraph of Section 19 
of the Federal Reserve Act (U.S.C., Title 
12, Sec. 462b) is amended by striking out 
the words “on the date of enactment of the 
Banking Act of 1935”. 
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Administrative interpretations, new regulations, and similar material 














Reserves of Member Banks 


The Board of Governors amended the Supple- 
ment to Regulation D so as to reduce the reserves 
against net demand deposits required to be main- 
tained by member banks with Federal Reserve 
Banks. The reductions became effective as to 
member banks not in reserve and central reserve 
cities at the opening of business on April 1, 1958, 
and as to member banks in reserve and central 
reserve cities at the opening of business on March 
20, 1958. There is set forth below the text of the 
amended Supplement. 


SUPPLEMENT TO REGULATION D* 


Pursuant to the provisions of Section 19 of the 
Federal Reserve Act and Section 2(a) of its Regu- 
lation D, the Board of Governors of the Federal 
Reserve System hereby prescribes the following 
reserve balances which each member bank of the 
Federal Reserve System is required to maintain on 
deposit with the Federal Reserve Bank of its dis- 
trict: 


1. If not in a reserve or central reserve city— 
(a) 5 per cent of its time deposits, plus 
(b) 11 per cent of its net demand de- 

posits. 

2. If in a reserve city (except as to any bank 

located in an outlying district of a reserve 

city or in territory added to such city by the 
extension of the city’s corporate limits, which, 
by the affirmative vote of five members of the 

Board of Governors of the Federal Reserve 

System, is permitted to maintain the reserves 

specified in paragraph 1 above) — 

(a) 5 per cent of its time deposits, plus 
(b) 17 per cent of its net demand de- 
posits. 

3. If in a central reserve city (except as to 

any bank located in an outlying district of a 

central reserve city or in territory added to 

such city by the extension of the city’s cor- 


* Changes in this Supplement to implement a further re- 
duction in the reserves required against net demand deposits 
(noted on page 434 of this BULLETIN) will be reported in the 
May issue of the BULLETIN. 


porate limits, which, by the affirmative vote 
of five members of the Board of Governors 
of the Federal Reserve System, is permitted 
to maintain the reserves specified in para- 
graph 1 or 2 above)— 
(a) 5 per cent of its time deposits, plus 
(b) 19 per cent of its net demand de- 
posits. 


Trust Powers of National Banks 


The Board of Governors is authorized by Sec- 
tion 11(k) of the Federal Reserve Act “to grant 
by special permit to national banks applying there- 
for, when not in contravention of State or local 
law, the right to act as trustee, executor, adminis- 
trator, registrar of stocks and bonds, guardian of 
estates, assignee, receiver, committee of estates 
of lunatics, or in any other fiduciary capacity in 
which State banks, trust companies, or other cor- 
porations which come into competition with na- 
tional banks are permitted to act under the laws 
of the State in which the national bank is located.” 

The opinion of the Board has been requested 
as to the scope of trust authority in the case of a 
national bank which has been granted the right 
to act in two specific fiduciary capacities (trustee 
and registrar of stocks and bonds) and in any 
other fiduciary capacity in which competing State 
banks and trust companies are permitted to act 
under the law of the State in which the national 
bank is located. The direct question is whether 
under this authority the bank may act as executor, 
which is one of the eight powers enumerated in 
Section 11(k), but which was not specifically 
granted by the Board. 

It is the Board’s opinion that the so-called ninth 
or “general power” covers all fiduciary powers 
which competing State institutions are authorized 
to exercise, including any of the eight specific 
powers enumerated in Section 11(k). Thus, a 
national bank that receives a permit which in- 
cludes the “general power” may, in practical effect, 
have full trust powers even though its permit 
does not list some of the eight specific powers, 
although its right to exercise the specific powers 
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not listed in its permit is dependent upon the au- 
thority of competing State institutions to do so. 

In the case now before the Board for considera- 
tion, competing State banks are permitted to act 
as executor. Accordingly, the Board has con- 
cluded that the national bank may also act in this 
capacity although the right to act as executor was 
not specifically mentioned in the permit issued by 
the Board. 


“Services” under Section 4(c)(1) of 
Bank Holding Company Act 


Section 4(c)(1) of the Bank Holding Company 
Act, among other things, exempts from the non- 
banking divestment requirements of Section 4(a) 
of the Act shares of a company engaged “solely 
in the business of furnishing services to or per- 
forming services for” its bank holding company 
or subsidiary banks thereof. 

The Board of Governors has had occasion to 
express opinions as to whether this section of law 
applies to the following two sets of facts: 

(1) In the first case, Corporation X, a non- 
banking subsidiary of a bank holding company 
(Holding Company A), was engaged in the busi- 
ness of purchasing instalment paper suitable for 
investment by banking subsidiaries of Holding 
Company A. All instalment paper purchased by 
Corporation X was sold by it to a bank which is a 
subsidiary of Holding Company A, without re- 
course, at a price equal to the cost of the instal- 
ment paper to Corporation X, and with compensa- 
tion to the latter based on the earnings from such 
paper remaining after certain reserves, expenses, 
and charges. The subsidiary bank sold participa- 
tions in such instalment paper to the other affili- 
ated banks of Holding Company A which desired 
to participate. Purchases by Corporation X con- 
sisted mainly of paper insured under Title I of 
the National Housing Act and, in addition, Cor- 
poration X purchased time payment contracts 
covering sales of appliances by dealers under con- 
tractual arrangements with utilities, as well as 
paper covering home improvemenis which was 
not insured. Pursuant to certain service agree- 
ments, Corporation X made all collections, en- 
forced guaranties, filed claims under Title I insur- 
ance and performed other services for the affiliated 
banks. Also Corporation X rendered to banking 
subsidiaries of Holding Company A various ac- 
counting, statistical and advisory services such as 





payroll, life insurance and budget loan instalment 
accounting. 

(2) In the second case, Corporation Y, a non- 
banking subsidiary of a bank holding company 
(Holding Company B, which was also a bank), 
solicited business on behalf of Holding Company 
B from dealers, throughout several adjoining or 
contiguous States, who made time sales and de- 
sired to convert their time sales paper into cash; 
but Corporation Y made no loans or purchases of 
sales contracts and did not discount or advance 
money for time sales obligations. Corporation Y 
investigated credit standings of purchasers obli- 
gated on time sale contracts to be acquired by 
Holding Company B. Corporation Y received 
from dealers the papers offered by them and 
inspected such papers to see that they were in 
order, and transmitted to Holding Company B for 
its determination to purchase, including, in some 
cases, issuance of drafts in favor of cealers in 
order to facilitate their prompt receipt of pay- 
ment for instalment paper purchased by Holding 
Company B. Corporation Y made collections of 
delinquent paper or delinquent instalments, which 
sometimes involved repossession and resale of the 
automobile or other property which secured the 
paper. Also, upon request of purchasers obligated 
on paper held by Holding Company B, Corpora- 
tion Y transmitted instalment payments to Hold- 
ing Company B. Holding Company B reimbursed 
Corporation Y for its actual costs and expenses 
in performing the services mentioned above, in- 
cluding the salaries and wages of all Corporation 
Y officers and employees. 

While the term “services” is sometimes used in 
a broad and general sense, the legislative history 
of the Bank Holding Company Act indicates 
that in Section 4(c)(1) the word was meant to be 
somewhat more limited in its application. An 
early version of the bill specifically exempted com- 
panies engaged in serving the bank holding com- 
pany and its subsidiary banks in “auditing, ap- 
praising, investment counseling.” The statute as 
finally enacted does not expressly mention any 
specific type of servicing activity for exemption. 
In recommending the change, the Senate Banking 
and Currency Committee stated that the types 
of services contemplated are “in the fields of ad- 
vertising, public relations, developing new busi- 
ness, organization, operations, preparing tax re- 
turns, personnel, and many others,” which indi- 
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cates that latitude should be given to the range 
of activities contemplated by this section beyond 
those specifically set forth in the early draft of 
the bill. (84th Cong., 2d Sess., Senate Report 
1095, Part 2, p. 3.) It nevertheless seems evident 
that Congress intended such services to be types 
of activities generally comparable to those men- 
tioned above from the early bill (“auditing, ap- 
praising, investment counseling”) and in the ex- 
cerpt from the Committee Report on the later 
bill (“advertising, public relations, developing new 
business, organization, operations, preparing tax 
returns, personnel, and many others”). This legis- 
lative history and the context in which the term 
“services” is used in Section 4(c)(1) seem to sug- 
gest that the term was in general intended to refer 
to servicing operations which a bank could carry 
on itself, but which the bank or its holding com- 
pany chooses to have done through another or- 
ganization. Moreover, the report of the Senate 
Banking and Currency Committee indicated that 
the types of servicing permitted under Section 
4(c)(1) are to be distinguished from activities of 
a “financial, fiduciary, or insurance nature,” such 
as those which might be considered for possible 
exemption under Section 4(c)(6) of the Act. 

With respect to the first set of facts, the Board 
expressed the opinion that certain of the activities 
of Corporation X, such as the accounting, statis- 
tical and advisory services referred to above, may 
be within the range of servicing activities contem- 
plated by Section 4(c)(1), but that this would 
not appear to be the case with the main activity of 
Corporation X, which was the purchase of instal- 
ment paper and the resale of such paper at cost, 
without recourse, to banking subsidiaries of Hold- 
ing Company A. This latter and basic activity of 
Corporation X appeared to involve essentially a 
financial relationship between it and the banking 
subsidiaries of Holding Company A and appeared 
beyond the category of servicing exemptions con- 
templated by Section 4(c)(1) of the Act. Ac- 
cordingly, it was the Board’s view that Corpora- 
tion X could not be regarded as qualifying under 
Section 4(c) (1) as a company engaged “solely in 
the business of furnishing services to or perform- 
ing services for” Holding Company A or sub- 
sidiary banks thereof. 

With respect to the second set of facts, the 
Board expressed the opinion that some of the 
activities engaged in by Corporation Y were 





clearly within the range of servicing activities con- 
templated by Section 4(c)(1). There was some 
question as to whether or not some of the other 
activities of Corporation Y mentioned above could 
meet the test, but on balance, it seemed that all 
such activities probably were activities in which 
Holding Company B, which as already indicated 
was a bank, could itself engage, at the present 
locations of Corporation Y, without being engaged 
in the operation of bank branches at those loca- 
tions. In the circumstances, while the question 
was not free from doubt, the Board expressed the 
opinion that the activities of Corporation Y were 
those of a company engaged “solely in the busi- 
ness of furnishing services to or performing serv- 
ices for” Holding Company B within the mean- 
ing of Section 4(c)(1) of the Act, and that, ac- 
cordingly, the control by Holding Company B 
of shares in Corporation Y was exempted under 
that section. 


Order under Section 3 of Bank Holding 
Company Act 


The Board of Governors of the Federal Reserve 
System on March 12, 1958 issued the following 
Order and Statement with respect to an application 
by a bank holding company for approval of the 
acquisition of voting shares of a bank: 


New HAMPSHIRE BANKSHARES, INC. 


In the Matter of the Application of New Hamp- 
shire Bankshares, Inc., Nashua, New Hampshire 
for Approval of Acquisition of Voting Shares of 
The New Hampshire National Bank of Ports- 
mouth, Portsmouth, New Hampshire 


ORDER 


The above matter having come before the Board 
on the application of New Hampshire Bankshares, 
Inc., Nashua, New Hampshire, dated November 
14, 1957, filed pursuant to the provisions of Sec- 
tion 3(a)(2) of the Bank Holdiuig Company Act 
of 1956, for prior approval of the acquisition of 
up to 60 per cent of the voting shares of The 
New Hampshire National Bank of Portsmouth, 
Portsmouth, New Hampshire, and it appearing 
after due consideration thereof pursuant to the 
requirements of the Bank Holding Company Act 
of 1956 that such application should be approved, 
IT IS ORDERED that the said application be and 
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hereby is granted and the acquisition by New 
Hampshire Bankshares, Inc., of up to 60 per 
cent of the voting shares of The New Hampshire 
National Bank of Portsmouth is hereby approved, 
provided that such acquisition is completed within 
three months from the date hereof. 

This 12th day of March 1958. 

By order of the Board of Governors. 


Voting for this action: Chairman Martin and Gov- 
ernors Szymezak, Vardaman, and Mills; absent and 
not voting: Governors Robertson and Shepardson. 
Vice Chairman Balderston disqualified himself and 
did not participate in the consideration or decision of 
this matter. 

(Signed) s. R. CARPENTER, 


Secretary. 


(SEAL) 
STATEMENT 


New Hampshire Bankshares, Inc. (hereinafter 
referred to as Bankshares), a bank holding com- 
pany, has requested the prior approval of the 
Board, pursuant to Section 3(a)(2) of the Bank 
Holding Company Act (hereinafter referred to as 
the Act) for the acquisition of a majority of the 
voting shares of The New Hampshire National 
Bank of Portsmouth, Portsmouth, New Hamp- 
shire. 

As required by Section 3(b) of the Act, the 
Board gave notice of the application to the Comp- 
troller of the Currency and requested his views 
and recommendations; and the Comptroller re- 
sponded by recommending approval of the trans- 
action. 

Under Section 3(c) of the Act, the Board must 
take into consideration the following five factors: 

(1) the financial history and condition of the 
bank holding company and the banks concerned; 

(2) their prospects; 

(3) the character of their management; 

(4) the convenience, needs, and welfare of the 
communities and the area concerned; and 

(5) whether or not the effect of the proposed 
acquisition would be to expand the size or extent 
of the bank holding company system involved 
beyond limits consistent with adequate and sound 
banking, the public interest, and the preservation 
of competition in the field of banking. 


All relevant facts in the present case must, 
therefore, be considered in the light of these statu- 
tory factors. 

With respect to the first three of these factors, it 


appears that the financial history and condition, 
prospects, and character of the management of 
both Bankshares and The New Hampshire Na- 
tional Bank are satisfactory. 

The principal facts having a bearing upon the 
fourth and fifth statutory factors may be briefly 
summarized as follows: 

Bankshares now controls five banks having total 
deposits of about $33,000,000. All the banks are 
located in the southeastern part of New Hamp- 
shire, three in Rockingham County and two in 
the adjoining county of Hillsboro. The proposed 
acquisition of The New Hampshire National Bank 
would cause Bankshares to control a fourth bank 
in Rockingham County. 

Portsmouth, with a population of about 23,000, 
is the largest city in Rockingham County. It is 
served by three commercial banks, including The 
New Hampshire National Bank, and by two mu- 
tual savings banks. In the Portsmouth trading 
area, estimated to comprise an area within about 
a five-mile radius of the city and with a popula- 
tion of about 46,000 including the city, there are 
also two offices of one additional commercial 
bank. The New Hampshire National Bank, with 
deposits of about $5,000,000, is the smallest bank 
in Portsmouth and the trading area, and its pro- 
posed affiliation with Bankshares may enable it to 
serve its customers somewhat better and offer 
expanded facilities to the community. 

Bankshares now has no banking subsidiary in 
the Portsmouth trading area. Its nearest banks 
are about 13 and 18 miles distant from Ports- 
mouth and do not compete appreciably in that 
area. The first of these, The New Market Na- 
tional Bank, Newmarket, New Hampshire, has 
deposits of about $2,000,000; the second, the 
Rockingham National Bank, Exeter, New Hamp- 
shire, has deposits of about $5,500,000, less than 
half the deposits of the other bank in Exeter, 
which is not a holding company bank. 

The proposed acquisition would cause Bank- 
shares to control one of the three commercial 
banking offices in Portsmouth and about 22.5 per 
cent of their total deposits, and one of the five 
commercial banking offices in the trading area 
and about 17 per cent of their total deposits. 
However, each of the two mutual savings banks 
in the city has deposits greater than any com- 
mercial bank in the trading area and savings banks 
compete actively with commercial banks for sav- 
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ings deposits, for real-estate loans, and, to some 
extent, for other loans. The proposed transac- 
tion would cause Bankshares to control one of 
the five commercial and savings banking offices 
in Portsmouth and about 10 per cent of their 
total deposits, and one of the seven such offices 
in the Portsmouth trading area and about 9 per 
cent of their total deposits. 


In the circumstances of this case viewed in the 
light of the statutory factors, it is the Board’s 
judgment that the proposed acquisition of stock 
of The New Hampshire National Bank by Bank- 
shares would not be inconsistent with the under- 
lying purposes of the Act. Accordingly, the 
Board concludes that the application should be 
granted, and IT SO ORDERS. 





Current Events and Announcements 


FEDERAL RESERVE MEETINGS 


Meetings of the Federal-Open Market Committee 
were held in Washington on March 25 and April 
15, 1958. 

Also on March 25 and April 15, 1958, special 
sessions of the Conference of Presidents of the 
Federal Reserve Banks were held in Washington. 
On April 15 the Presidents met with the Board of 
Governors. 


DECREASE IN FEDERAL RESERVE DISCOUNT RATES 


The Board of Governors of the Federal Reserve 
System has approved action by the directors of 
the following five Federal Reserve Banks decreas- 
ing the discount rates of those Banks, effective 
Friday, April 18, 1958, to 134 per cent: 


Federal Reserve Bank of New York 
Federal Reserve Bank of Philadelphia 
Federal Reserve Bank of Chicago 
Federal Reserve Bank of St. Louis 
Federal Reserve Bank of Minneapolis 


The rate previously in effect at these Banks was 
2% per cent. 


REDUCTION OF RESERVE REQUIREMENTS 


The Board of Governors has reduced the reserves 
required to be maintained by central reserve city 
banks against demand deposits by one-half of one 
percentage point, effective April 17, and by an 
additional one-half of one percentage point effec- 





tive April 24. Effective April 24, the Board has 
also reduced the reserves required to be maintained 
by reserve city banks against demand deposits by 
one-half of one percentage point. 

This action released about $450 million from 
present required reserves. The reduction for 
central reserve cities from 19 per cent to 18% per 
cent, effective April 17, released about $130 mil- 
lion of reserves, and the reduction from 18% 
per cent to 18 per cent, effective April 24, released 
about the same amount. At reserve city banks 
the reduction from 17 per cent to 164 per cent, 
effective April 24, released about $190 million. 
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Industrial production, employment, incomes, 
and retail sales declined in March and unem- 
ployment rose, but changes were not so large as 
in the preceding month. Construction activity 
was maintained at advanced levels. Wholesale 
prices of industrial commodities continued to 
change little, and prices of farm products and 
foods leveled off after rising sharply in February 
and early March. Free reserves of banks ex- 
panded further, and short-term interest rates de- 
clined to new lows for the year. Bank credit con- 
tinued upward. 


INDUSTRIAL PRODUCTION 


Industrial production in March, as measured 
by the Board’s preliminary seasonally adjusted in- 
dex, declined two points further to 128 per cent 
of the 1947-49 average, and was 12 per cent be- 
low the level of a year earlier. The March de- 
cline in durable goods industries was at a slower 
rate than in other recent months. Output of non- 
durable goods continued to edge downward, and 
minerals production showed a substantial drop. 

Steel ingot production decreased further dur- 
ing March and by early April reached a level 
about half the record of early 1957 and 80 per 
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cent of the 1947-49 average. Production of non- 
ferrous metals and construction materials also 
continued to decline. Output of most types of 
producers’ equipment receded further, but activ- 
ity in the aircraft industry was maintained. Out- 
put of household durable goods changed little at 
sharply reduced levels. Auto assemblies de- 
creased in March to a level almost two-fifths be- 
low a year earlier; in early April they were cur- 
tailed somewhat further. 

Activity in the chemical and paper and printing 
industries continued to decline slightly in March, 
and a reduction in apparel production was due 
in part to a work stoppage. Output of most other 
nondurable goods was maintained. Crude petro- 
leum production was cut 10 per cent to a level 
sharply below a year earlier. 


CONSTRUCTION 


Total new construction outlays remained at 
advanced levels in March. The March seasonally 
adjusted annual rate of $48.1 billion compares 
with the peak of $48.8 billion reached last 
October. Since autumn, private residential and 
nonresidential construction have declined mod- 
erately, while public construction has increased. 
Private housing starts in March were at a sea- 
sonally adjusted annual rate of less than 900,- 
000 units, about the same as in February. 


EMPLOYMENT 


Unemployment, which usually declines about 
200,000 in March, remained at 5.2 million and 
was 2.3 million larger than a year earlier. The 
seasonally adjusted rate of unemployment was 7 
per cent as compared with 3.9 per cent a year 
ago. Seasonally adjusted nonfarm employment, 
at 50.7 million in March, was 300,000 below 
February and 2.1 million below the August 1957 
peak. The average factory workweek changed 
little at 38.5 hours, and continued 1.6 hours be- 
low year-earlier levels. 
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DISTRIBUTION 


Retail sales in March declined further from the 
reduced February rate and were 2 per cent below 
a year earlier. While sales apparently declined or 
changed little at most types of stores, sales at de- 
partment stores and some other outlets increased. 
In early April there was a slight further rise at 
department stores. Stocks at department stores 
dipped further in February and were 6 per cent 
below the peak reached last October. 


COMMODITY PRICES 


The general level of wholesale commodity 
prices was stable from mid-March to early April. 
Farm and food products remained near the higher 
levels reached in mid-March owing to sharp in- 
creases in prices of livestock and meats. Average 
prices of industrial commodities continued to 
change little. Prices of some materials such as 
steel scrap, aluminum, lead, and fuel oils de- 
clined. 

Consumer prices advanced two-tenths of one 
per cent further in February, owing mainly to 
additional increases in meats, vegetables, and 
fruits, and a continuing rise in prices of numerous 
services. Retail prices of new autos and petro- 
leum products declined. 


BANK CREDIT AND RESERVES 


Total credit at city banks increased $2.2 bil- 
lion between late February and early April. 


RETAIL TRADE 




















1947~ 49100 -_ 
TOTAL RETAIL SALES 
— 160 
— 150 
— 140 
—j| 130 
Litsepeporer tipi re pier tirretrriiirl bettisitsslisitiitiiass 120 
170 
| eapanranent STORES 
— 160 
oem. 
- STOCKS Fie \ — 150 
| me \. 
r — 40 
= —| 130 
— — 120 
| 
MOVTTETERS CUUEETECEUES SERUUEUEEUES CUERECECEUEE CUEREERTEE CS no 
1954 1955 1956 1957 1958 
Federal Reserve indexes, seasonally adjusted; retail sales 
based on artment of Commerce data. Monthly figures; 


latest shown for department store stocks is February, for other 
series, March. 





Holdings of U. S. Government and other securi- 
ties continued to expand and business and security 
loans also rose. Growth in business loans in 
mid-March, mainly associated with income tax 
payments, was followed by some decline. Loans 
to metals manufacturers, trade concerns, and tex- 
tile manufacturers accounted for most of the net 
increase in business loans over the period. 

Free reserves of member banks continued to in- 
crease during late March and early April and 
averaged $530 million over the four weeks end- 
ing April 9 compared with $400 million in the 
previous four weeks. More reserves were sup- 
plied to banks through reductions in reserve re- 
quirements and Federal Reserve purchases of 
U. S. Government securities than were absorbed, 
mainly by currency and gold outflows. 


SECURITY MARKETS 


With the further easing of bank reserves from 
mid-March to mid-April, short-term interest rates 
—both on Treasury securities and on private open- 
market paper—declined to new lows for the year. 
Yields on corporate and municipal, as well as 
Treasury, long-term securities also declined. On 
the longest-term U. S. Government bonds they 
edged below the previous low point reached in 
mid-January, and yields on intermediate-term 
Treasury issues moved lower despite a new offer- 
ing of 1963 notes. Common stock prices de- 
clined. 
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a Ee 23,321 43 22,783) 5,157) 30,581 777 378| 265) 294) 1,046 18,498} 499 
ere 23,292 130 22,784) 5,159; 30,675 734| 296) 284) 325) 1,118)19 18,483 571 
i, SS See 23,285 88 22,785| 5,161} 30, 685 501 337} 293) 1,195 18,427) 695 
FUR Mie cveccud re 22,714) 5,165) 30,542) 695 508} 284) 276) 1,193 18, '426| 483 
a See 23,251 5 22,686] 5,169) 30,563) 701 486; 270) 320) 1,151 18,084; 590 
a. ae 23,432 34 22,615} 5,174} 30, 712} 479) 273 293) 1,148)18 18,096) 603 
See ’ 20 22,541} 5,178] 30,592} 804) 257) 257 368} 1,150)18,930}718,321| 7609 
SS Peer 23,518 34 167 983 24) 742| 22,498) 5,180) 30,524 790 580 258 400) 1,143)18,725]718,018| 7707 
























































For other notes see following page. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{In millions of dollars] 






































Reserve Bank credit outstanding Deposits, other 
than member bank Member bank 
Treas- __ reserves, reserves 
U. S. Govt. securities ury | CY | Treas-| With F. R. Banks 
Period , cur- | TPCY | ury Outer 
- Dis- Gold rency in pm 4 F.R. 
date Held | counts stock | out- | Sif | hold. ac- 
- under | and | Float | Total! cula- |" counts 
Total a repur- | ad- _—" tion NSS | Treas-| For- Other Total | Re Ex- 
right | Chase | vances s ury | eign ota" | quired2| cess2 
agree- 
ment 
Averages of 
daily figures 
1957 | 
Pe) 23,061} 22,997 64 859) 1,024]24,968| 22,305| 5,081) 30,568 812 423 316 216) 1,135\18,884] 18.366 518 
ASE, 6 6casaeun 23,239} 23,121 118} 1,036) 1,110}25,411| 22,313) 5,090) 30,614 803 429 348 339) 1,195|19,087] 18.580) 507 
SS ,041} 22, 45 1} 1,046)/25 041) 22,358) 5,098) 30,645 792} $21 361 276| 1,075|18,827] 18,362 465 
BEGD. 0 ceverhoun 122,989] 22,917 72| 1,009] 1,170]25,189| 22,621) 5,106) 30,902 782 490 393 290) 1,077\18,982] 18,485 497 
July 23,351} 23,198 153 917| 1,175]25,466) 22,625) 5.108) 31,116 769 480 377 279) 1,048)19,129] 18,595 534 
RS oe 23, 146] 23,129 17| 1,010} 989}25,.166| 22,626) 5,115) 31,035 764, 490 349 273) 1,163)18,834] 18,300) 534 
OS eee 23,325] 23,302 23 1, 147]25 489) 22,627) 5,121) 31,143 763 $47 378 271| 1,180)18 956] 18,434 $22 
Gh. o neeecheed 123 , 348] 23,252 96) 818) 1,143]25,326| 22,660) 5.129) 31,109) 780) 495 338 258) 1,097|19,040} 18,573 467 
Goce vculccbben 23,417] 23,276 141 810) 1,126]25,373) 22,743) 5,137) 31,335) 793 464 322 337) 1,044|18,958] 18.447 Sil 
BROS. ccccoccoces 123 982] 23,615 367 716| 1,443 26; 186 22,769) 5,144) 31, 1932) 768 | 385 345 186; 1,063\19,420] 18,843 577 
1958 | 
Bem... cvs evanen a3. Goes 23,458 150 454| 1,118]25,229| 22,782) $5,148) 31 oss] 777 512 297 224 993/19, 296] 18,723 573 
Ph 6b ska cena 23,378] 23,313 65 242 907)24 568) 22,759) 5.161) 30,608 717; 421) 294 299} 1.150)19.000] 18,434 566 
SEG. cc asictcewen 123,486] 23,465 21 139 893124, 559) 22,548) 5,177) 30,589 751 457 265 TE 0 PENS FEE oo 00 o-oo veces 
Midyear or | 
R year-end | 
1929—June..... 216) 148 68) 1 2,019, 4,459 204) 36) 6 21 374| 2.356] 2.333 23 
1933—June..... 1,998] 1,998)....... 2.286, 5,434 264) 35 15 151 346| 2.292] 1.817 475 
1939—Dec...... 2,484] 2,484)....... 2,963) 7,598) 2,409) 634 397 256 251)/11.653] 6.444) 5,209 
1941—Dec...... ec Ss ae 3,247| 11,160) 2.215; 867) 774 586 291\12.450} 9.365) 3,085 
1945—Dec...... 24.262} 24,262)....... 4,339) 28,515; 2.287; 977) 862 446; 495/15.915] 14,457) 1.458 
. 1947—Dec...... S | * aaa 4.562) 28,868) 1,336, 870) 392 569 563|17.899] 16,400) 1,499 
1950—Dec...... 120,778] 20,725 53 4.636) 27.741) 1.293) 895 565 714)17.681] 16,509) 1,172 
1954—Dec...... 124 , 932 24 , 888 44 4,985, 30,509 796) 563| 490 441 907|18.876] 18,618 
19$5—Dec...... 24,785) 24,391 394 5,008) 31,158 767 394; 402 $54; 925)19.005} 18,903 102 
1956—June..... 23,758] 23,712 46 5.032 pets 768) $22 297 313 992/18 .443| 18,449 _ 
5,066) 31, 




































































haierdl 24:915] 24.610} 305 | 778, 441| 322) +426} + 901|19,059] 19.089} —30 
| | 
End of month 
1987 
eer 23,149] 23,040 109 5.086) 30,585 804 591; 311 304) 1.137|/18,629] 18.512 117 
RE. ctevoanee 23,169] 23,169)....... 5.094) 30,519 791; 509 316 294} 1.079|18, 864] 18.588 276 
- | DEO. .0sdocaeen 23,108] 22,950 158) 1 5.104) 30,836 788' 568 360 274| 1.072)19,049] 18.351 698 
DOGO. « dessdaee 123,035] 22,994 41 §.107| 31,082 758; 498 449 308) 1,.075|18.376] 18.543) — 167 
FU. ocovdvecea 23,355} 23,079 276 5,111} 30,933 759 504 364 296 942/18 .630] 18.520 110 
a eer 23,539] 23,475 §.118) 31,133 752; 477 342 285) 1.198)18,975] 18.305 670 
ee of | 8 eae §,125| 31,073 773; 429 337 261; 1.111)18.399] 18.694) —295 
| 23.338] 23,218 120 5,135} 31,090; 784) 552 378 256) 1.056)18.917] 18.541 376 
POOP. odivecwe al 23,733] 23,448 285 5.139) 31,661 Tet 243 283 196) 1,000)19.274] 18.578 696 
Per 24,238] 23,719 519 5,146) 31,834 761 481 356 246 998/19.034] 19,091 —57 
1958 
Bem... cdtctaee an me BOG8 29,330)... cea 217 763)24 ,352| 22,784) 5.158) 30,576 771 469 249 279 990,18,958| 18,543 415 
Tn, « od diiamele an 23 240] 23,240)....... 122 924)24 330) 22,686) 5,169 30, 554) 695 516 265 336; 1.151|18.667] 18,186 481 
eae 23,628] 23,628)....... 137 76524 , 570| 922, 394|5 ,185|?30,657| 733 474 266 378) 1,108)18,532}717,838) 7694 
| 
Wednesday 
1958 
; an epee 23,745] 23,635 110 707| 1,044/25,551| 22,781) 5.146) 31 .375| 766 474 342 462 
Ss 23,708] 23,557 151 285| 1,089]25,127| 22,782) 5.148) 31,019 782 $25 279 $51 
BOR. Zhvevesoen 23.333 23,257 76 392| 1,088124, 866) 22,782) 5,150) 30,730 788 454 294 726 
Me. Wisncvvat 23, 23,357 3} 253)  741|24,397| 22,783) 5,151) 30,543) 785 Sil 257 498 
. Ie ae 23,411] 23,307 104 153 805}24 409) 22.784) 5,158) 30,582 780 207 284 500 
Web. §Beiccee da 123,464] 23,299 165 237 923)24 ,665| 22,784) 5,160) 30,674 686 350 297 4°7 
. S aee 23 , 356] 23, 356)....... 135) 1,208]24,741| 22,785) 5,163) 30,571 702; 453) 291 652 
A. Brackivn 23,409] 23,409)....... 184; 721/24,356) 22,685| 5,166) 30,495; 700; 406) 274 434 
See. Beccnwede 23,331} 23,316 15 107 792124,273| 22,686) 5,169) 30,580 710 386 286 637 
> re 23,536] 23,459 77 227 724124, 22,612) 5,175) 30,594 734 446 281 616 
SS 23,437] 23,437)....... 231 824)24,531| 22,513) 5,179) 30,521 821 100} 243 P444 
OR. Bicecca es. -. ¢.. Saar 118} 704]24,386| 22,494) 5,182) 30,523 730| 623) 256 439 
» Preliminary. dates in subsequent tables on Federal Reserve Banks. 
1 Includes industrial loans and acceptances; these items are not shown 2 These figures are estimated. 
separately in this table, but are given for end-of-month and Wednesday 
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RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 
{Averages of daily figures.! In millions of dollars} 






























































- Central reserve - : on Central reserve 2 
city banks e- Coun- city banks ce Geue- 
Item and period — ry try Item and period wo = ~ try 
banks | New | Chi- | banks | >anks banks | New | Chi | banks | Danks 
York cago York cago 
Total reserves held: Excess reserves :? 
ere 18.816 | 4,205 1,107 7,781 $5,722 | 1957—Feb............. > St 3. ea 443 
| TEE 18.884 4,341 1,102 7,746 5.696 Saree 518 14 4 60 440 
RES. 19. 4,307 ,097 7,921 5,762 ins ails aed 506 —1 -1 65 443 
SSS ree 18.827 4,234 1,101 7,794 5,697 Winns eonnt 465 13 3 56 393 
5 RES EG 18,982 | 4,335 1,121 7,774 5,751 pS ee 496 15 -? 438 
eae 19,129 4,294 1,131 7,906 5,799 SE Aisines trons 534 7 66 455 
Bec cccdeeceses 18,834 4,170 1,123 7.790 $5,750 Rises oor) a0 534 19 2 444 
cédstenneteu 18,956 |} 4,211 1,122 | 7,800 5,823 Sb ae odd cane $22 5 $1 457 
tees was eee 19, 4.231 1,116 | 7,836 5,857 Eee Fa eee 428 
BG 6 codinckieed 18,958 4,162 1,101 7,849 5,847 es $12 16 1 63 432 
et ecwhed 19,420 | 4,336 | 1,136 | 8,042 | 5,906 tothee eyaeer : 577 34 8 86 449 
SOR, onc dndyccudes 19,296 4,251 1,125 8,007 $,914 | 1958—Jan............. 573 34 4 78 456 
Re kin 5 ise aia 19,000 | 4,204 1,114 7,871 5,811 ee 567 22 5 98 442 
¢ 
Week ending: Week ending: 
1958—Feb, 19.......... 19,122 4,208 1,113 7,897 $,905 | 1958—Feb. 19......... 696 7 110 $33 
arr 18,909 4,201 1,113 7,857 5,738 eS 484 12 5 89 378 
ES ern 18,674 4,181 1,099 7,699 5,693 7 aa 588 6 3 101 478 
~ =a: eppRROne 18,699 | 4.216 | 1,095 | 7,709 | 5,679 Mar. 12......... 603 14 3 16 $10 
—~S aaaaee 18,930 4,344 1,104 7,759 $,722 Se Micscnnced ?608 13 2 46 ?547 
> SRR 18,725 4,281 1,085 7,672 5,688 Mee Misesseres P707 64 6 124 P$13 
Required reserves :? 
Borrowings at Federal 
1957—Feb.............- 18,302 4,200 1,107 | 7,715 5,279 Reserve 
| ers 18,366 | 4,326 1,098 7,686 5,256 
Pies ekanneos 18,580 4,308 1,097 7,855 $,320 | 1957—Feb............. 640 129 53 314 144 
iss ovenenseeu 18,362 | 4,221 1,098 7,739 5,305 Mar.. 834 116 257 302 159 
I artes wer oi i 18, 4,320 1,123 7,729 5.314 , pee 1,011 299 210 329 173 
i es oxnbnse cae 18,595 4,288 1,124 | 7,840 | 5.344 eee 117 169 422 201 
See 18, 4,152 1,121 7.722 5.306 PS 1,005 200 46 531 228 
- ere 18.434 | 4,203 1,117 7.749 5,366 ESS" 917 186 519 177 
Sliiansnes 4 eee 18,573 4.231 1,116 | 7.797 5,429 ee 1,005 308 28 201 
[RR 18,447 | 4,147 1,100 | 7.786 | 5,414 eee 988 263 120 485 121 
ores 18,843 4,303 1,127 7,956 5,457 eee 811 141 115 428 127 
ees 804 96 123 405 181 
SE, nnnsccnens 4 18,723 4,216 1,121 7,928 C2). . 5 Siiidissensanll 710 139 85 314 172 
Witianee> teaeeean 18,434 4,182 1,109 7,773 5,369 
ee 451 80 29 222 119 
Week ending: a he 242 46 il 96 89 
1958—Feb. 19.......... 18,427 4,162 1,106 7,787 5,372 ; 
| eee 18,426 | 4,190 1,108 7,768 5,360 | Week ending: 
1958—Feb. 19......... 361 140 14 125 82 
a Se 18,084 4,175 1,096 7,598 §,215 ee cer eanta . | 2 6l 90 
— Sere 18,096 4,202 1,092 7,633 5,169 ‘ 
SE coece saan P18,321 4,331 1,102 7,713 | 25,175 A ee Oe Miseortes 3 32 83 } 
 & Sage ?18,018 4,217 1,079 7,547 | ?5,175 oS : a 131 5 12 53 61 i 
. \ OAs: 125 3 34 28 60 
 . Oe ) a 69 30 65 
February 1957 
124 
Deposits Free reserves: 
Gross demand deposits: 1957 + RN ETT si 4 ae 4 an e on a4 
cl aa 114,786 | 23,126 $950: 66.5008 0.90 i. Be nee i mt il 
> Masa cecneres — 505 300 210 263 269 
Interbank eovcecocos 12, §29 4,077 1 ® 139 6,024 1 , 289 Ma: —444 ai 104 = 165 —%67 192 
nasi 0t05s geen 102,257 | 19,049 4,793 | 38,757 | 39,658 on bby eetebes — 508 — 185 —48 — 486 210 
Net demand deposits}. ..] 98,713 | 20,134 5,208 | 38,026 | 35,344 peeked ats —383 — 181 —28 ~452 378 
Time deposits........... 42,945 3,462 1,315 | 17,407 | 20,760 ‘aan eer ate & tek _T —289 —%6 400 244 
Demand balances due SE cccsccaes) —467 | —254| -115| —433 335 
from domestic banks..{ 6,171 61 101 1,949 4,059 poppe <p 344 —141 ~115 — 389 301 
a SL nqeneemuieel —293 aa _ 2 a 251 
Serer =~ - - — 228 277 
February 1958 - 
1958—Jan..........+4. 122 — 46 —25 —144 337 
eer 324 —25 —6 1 353 
Gross demand deposits: . 
We etines.cns ov ches 114,274 | 22,960 5,916 | 44,494 | 40,903 | 1958—Feb. 19......... 335 —94 -7 —15 451 
EL so ma ae 12,671 4,103 1,141 6,066 1,362 PE Mie ccasks 331 12 3 28 288 
ETE as 101,603 | 18,858 4,776 | 38,428 | 39,541 
Net demand deposits}. ..] 98,176 | 19,842 5,210 7 35,230 BY Mincdcakad 470 ere 69 395 
Time ee | 4,419 1,379 | 19,313 | 22,834 eh eee 472 9 -9 23 449 
balances due | ee P483 10 —32 18 P4RT 
from domestic banks. .] 6,285 51 111 1,975 4,148 Mar. 26......... 7543 64 —63 94 P448 
? Preliminary. banks and of country banks are estimates. . 
1 Averages of daily closing figures for reserves and borrowings and of 3 Demand subject to reserve requirements, i. ¢., gross demand 


daily opening figures for other items, inasmuch as reserves required are deposits minus cash items reported as in process of collection and demand 
on deposits at opening of ‘iness. balances due from domestic banks. 
2 Weekly figures of required, excess, and free reserves of all member 4 Free reserves are excess reserves less borrowings. 














FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 





Discounts for and advances to member banks 


Advances to individuals, 





Advances secured by Government 
obligations and discounts of and 


partnerships, or corpora- 
tions other than member 
banks secured by direct 


Other secured advances obligations of the U. S 




















“ederal Reserve Bank advances secured by eligible paper | Sec. 1 
Federa (Secs. 13 on 13a)! pe [ 0(b)) | (last par. Sec. 13) 
| 
| | 
Rate on In effect Previous | Rate on In effect Previous | Rate on | In effect | Previous 
Mar. 31 beginning— rate Mar. 31 beginning— rate Mar. 31 beginning— | rate 
| | ! 
REE, Se» 2% | Mar.11,1958| 2% | 2% | Mar. 11,1958 | 3% | 3% | Mar.11,1958| 3% 
i. 7c. acacnesesren an ee a 2% =| Mar. 7, 1958 2% | 2% | Mar. 7, 1958 3% | 3% | Mar. 7,1958| 3% 
AS <decchasbueshanens 2% | Mar. 7, 1958 2% | 2% ‘| Mar. 7, 1958 3% | 4 Aug. 9,1957 | 34% 
SITES dc cn «cles beéeneee rs 2% | Mar. 14, 1958 2% | 2% Mar. 14, 1958 +. Boor. | | Nov. 29,1957 | 44% 
EES i ode Gr beebecenedcas 2% | Mar. 14, 1958 2% | 2% Mar. 14, 1958 3% 4 | Jan. 24,1958 | 44% 
CS a 2% | Mar. 10, 1958 2% | 2% Mar. 10, 1958 3% 34% | Mar. 10, 1958 4 
DS diicwctrdubevéerencuan’ 2% Mar. 7, 1958 2% 2% Mar. 7, 1958 3% if Jan. 24, 1958 4h 
GT dic dinttn beds sae e teen 2% | Mar. 14, 1958 2% 2% Mar. 14, 1958 3% | 3% | Mar. 14, 1958 3% 
ales inn he ae a 2% | Mar. 21, 1958 2% | 2% Mar. 21, 1958 3% 3y% | Mar. 21, 1958 4 
DL. .cavdeg awed) an eabe4 2% Mar. 14, 1958 2% 2% | Mar. 14, 1958 3% 3y | Mar. 14, 1958 4 
ES i Se eer 2% Mar. 14, 1958 2% 2% | Mar. 14, 1958 3% 4 | Mar.14,1958 | 44% 
SP re 2% Mar. 13, 1958 3 | 2% | Mar. 13, 1958 3y 3% | Mar. 13, 1958 | 44 





1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 

Nore.—Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 
ances and of agricultural paper may have maturities not exceeding 6 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATES! 


[Per cent per annum] 

















Date effective Rate Date effective | Rate 
1930—Feb. a 1946—Apr. a 
Mar. 34 1948—Jan. | &% 
May 3 Au | IK 
June 24% 1950—Aug 1% 
Dec. 1953—Jan 2 
1931—May ly Be escckcnte 1% 
Oct. 24% Bt Obi cccceviash cae 
Oct. 3K 19G3—Age, 85... 0.080. | 1% 
1932—Feb. 3 ET Me akan. eng | a 
June 24 8 aS | 2% 
1933—Mar. 3y Sf Baar | 2u% 
Apr. 3 NS EE ee | 2% 
May 24% BEE, Bee cvecescce] @ 
Oct. 2 SOGF— AME. ZB. . oie c cece 34 
1934—Feb. ly fee | 3 
1937—Aug. 1 1958—Jan. 24.......... 2 
1942—Oct. *y, =e eee | 2% 
In effect hes. 1,1958....| 2% 





1 Under Secs. 13 and13a, as described in table above. 

* Preferential rate for advances secured by Govt. securities maturing 
or callable in 1 Fg or less in effect during the period Oct. 30, 1942- 
Apr. 24, 1946. rate of | per cent was continued for discounts of and 
advances secured by eligible paper. 

Note.—Repurchase rate on U. S. Govt. securities. In 1955, 1956, and 
1957 this rate was the same as the discount rate except in the following 
es aext (rates Ps iss he ges): 1955—May 4-6, 1.65; Aug. 4, 1.85; + OF: 

-2 ; Sept 15; Nov. 10, 2.375; and 1956—Aug. 24-29 
1957—Aug. 22, 340. 


MARGIN REQUIREMENTS! 


[Per cent of market value] 





Jan. 4, | Apr. 23,| Effec- 
Prescribed in accordance with 1955— 1955- tive 
Securities Exchange Act of 1934 Apr. 22,| Jan. 15, | Jan. 16, 

1955 1958 1958 





Cagetetion T: 
or extensions of credit by brokers and 
dealers on listed securities............ 60 70 50 
Gh ab os 04-6 Coe pymrenes 60 70 50 
-— ~~ U: 
or loans by banks on stocks.......... 60 70 50 














1 Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, — is a specified 
percentage of its market value at the time of extension; margin require- 
ments are the difference between the market value (1 0%) and the maxi- 


mum loan value. Change on Jan. 4, 1955, was effective after the close 
of business on that date. 





months and 9 months, respectively, and advances secured by obligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 
Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: 96 days. 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 


























Net demand deposits! | Time deposits 
: | Central 
Effective date | 
of change pn Reserve | Coun- | S*t¥© | Coun- 
rey | lhe | wats | reserve | pithy 
banks | city 
| banks 
1919-—~<Siene Bh. coerce 13 10 ; its 3 
1936—Aug. 16........ 19 15 10% | 4 4 
1958 — BE, 1.6 ccnsos 22 17% 12% | sY% 5 
a? Dcaaennce 26 20 14 | 6 
eee 22% 17% 12 | 5 5 
a 26 20 14 6 6| 66 6 
1942—-Aug. 20........ — ee ee Se 
Bem, 86. i6528. Ey Se OL eee Sree annie 
ee Bias gl BR aD Jevcecoecfosccceee 
1948—Feb. 27........ a SS Cee aoa Ss 
SS eee Ee SRR bs ae SSeS ae 
Sept, 16, 24*....] 26 22 16 1% 1% 
1949—May 1,5*..... 24 21 al oa 7 
June 30, July 1*.J........ 20 14 6 6 
7 ae 234% 194 iS. (hod teatues wade 
Aug. 16, 18%....] 23 19 ae eer 5 
cc = See 224u% , eer Vere Seren 
iy SBS 22 jg) RRR SE ee ES 
1951—Jan. 11, 16%...) 23 19 13 | 6 6 
Jan. 25, Feb.1*.] 24 20 A eee hs hee 
1953—July 1,9*..... 22 19 A EAD 
1954—June 16, 24°... RD e See eee ae 5 
July 29; Aug.1*. 20 i8 Se Bovek aan 
1958—Feb. 27, Mar. 1*] 1914 RA RE ee 
Mar. 20, Apr. 1*] 19 17 | BE [ivcccesahececceee 
| 
In effect Apr. 1, 1958..] 19 17 ga 5 5 
Present legal require- | 
ments: | 
Minimum........... 13 ea A 3 3 
Maximum.......... 26 20 | 14 6 6 





1 Demand deposits subject to reserve requirements which, \ 3 
Aug. 23, 1935, have been total demand deposits minus cash items in 
process o! f collection and demand balances due from domestic banks (also 
minus war loan and E bond accounts during the period Apr. 13, 
1943-June 30, 1947). 

* First-of-month or midmonth dates are changes at country banks, and 
other dates (usually Thurs.) are at central reserve or reserve city banks. 
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FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
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{In thousands of dollars] 
Wednesday y End of month 
Item 1958 1958 1957 
Mar. 26 Mar. 19 Mar. 12 Mar. 5 Feb. 26 Mar. Feb. Mar. 
Aamts 

Gold certificate account............++. sale onnapiaitelindil 21,048 , 391/21 ,060, 392/21 , 160, 394/21 , 235, 393/21 , 245, 393/20, 948 , 392/21 , 245 , 394/20, 774, 392 
Redemption fund 4 for F Fr NN visike cnncs cdte cay 855,732 857,698 860, 839 861 ,068 853,803 855,732 3,802 52,146 
Total gold certificate reserves..........0.++e0+: 21,904, 123}21 ,918 090/22 ,021 ,233/22,096, 461/22 ,099, 196/21 , 804, 124/22, 099, 196/21 ,626, 538 

Pe SD Ar GE ie win cvctccccccecscesece 503,076; 491,032 496,902 511,398 545,402 444,632 536,425 383,437 

cicntikwelianveneceencesen b> einai 488 ,048 490 ,069 489 , 664 508 , 239 $21,607 477,351 529,677 447,031 

Discounts and advances: 

Oe rere rrr: Tree rrr TS 117,914 230, 840 226,976 107 ,003 183,737 137,272 122,361 968 , 593 
For nonmember banks, etc............+ Sn ne cedcdhc + 6s empa seuss gaint ss +e 9100ir ees koeenstcess aneas se <etabaieseaceaes 25,000 
be ndakansnhn codewogenrnieveved 507 474 S11 491 512 772 
ces—Bought outright. ...........sesee05- 39,430 38,425 42,601 42,600 41,703 39,392 42,887 23,212 
SEs GRE SHUTRED COTTNRNIED,, «oc lhe 9.0 6 00.6 0c the osc snbehieccccc shelve) nebapsehele cosbeslescce$ses0heet.0oskPaviencsdmenits 
U. S. Government securities: 
— outright: 
8 RS? Sy eee wight 789 , 260 701,760 723,310 580,260) 674,023 892,560 504 , 460 304,705 
Contanten— Beha soca ccc ccccccveccscccve dss steers she's tbsnnSashastne ds 0 bhehe heen snk shins #06 slenee dhocscleccs pnctbiebeerehensls 
i ndedhdedeesesedecesesoaeer 19,946, 105\19, 946, 105|19 946, 105/19 ,946, 105/19, 946, 105/19, 946, 105|19 946, 105/11, 362, 199 
eRe eee LFA: GREG FRA COM GEIR Bh eke no 8,571,413 
i iedsnirccebpevbens ceentne thie eemanie 2,789,257| 2,789,257| 2,789,257) 2,789,257) 2,789,257) 2,789,257) 2,789,257) 2,801,750 
Total Ramat SUN... oo ic ccccsesecccscncd 23 ,524,622/23 ,437, 122/23 ,458 ,672/23 , 315, 622/23 , 409, 385|23 ,627 , 922/23 , 239, 822/23 ,040,067 
Held under repurchase agreement...........50000fe eee ee eee elen eee eeeee 77,300 ft Sey Se See ey. 109, 
Total U. S. Government securities........... 23 ,524,622|23 ,437, 122|23 , 535, 972/23 , 330, 622/23 , 409 , 385/23 ,627 , 922/23 , 239, 822/23, 149,067 
Total loans and securities..... imevninmenel 23 ,682 , 473/23 , 706, 861/23 , 806 ,060)23 , 480, 716|23 ,635, 337|23 , 805 ,088)|23 , 405 ,576|24, 166,644 

ieee Hoan Sentient BO... an ccisovccesccacéeovessned 15 15 15 15 15 15 15 22 

Uncollected cash items..........++eeeceeeeeeeeees 4,529,611) 6,512,746] 4,732,592) 4,616,278) 4,626,630) 3,931,183) 4,373,925) 4,164,575 

ee rere 85,636 85,438 84,992 ‘ 84,580 ,632 ,74 5,496 

GE Ma cbccccuscccccepennewedebeuds acumen 173,400 160, 893 156,995 141,289 124,468 183,283 129,033 152,681 

TONE CHIR, 5. 600 9 cvctehedswtiedescttanan 51,366, 382/53, 365, 144/51, 788, 453/51 ,439, 147/51, 637, 235/50, 731 , 308/51, 158, 596/51 ,016,424 
Liabilities 
So err Teer 26,472, 927/26, 550, 485/26, 549 ,010/26, 550, 866/26, 510, 170/26, 537 ,003|26, 558, 812/26, 454,430 
its: 
ee | er ae 18,426, 390)18,971, be» 18,812, i 18,708 ,416/18, 879, 769|18, 531, 887/18, 667,005/18, 629, 159 
U. S. Treasurer—general account.............++. 622,859 , 154 446,400 , 68 364 ,711 516,256 590, 
DID: oo nc 0'cc0sddesuhes Vedoinn ssueeeheénen 255,628 242; 961 280,942 286 , 495 273, "956 266, 252 265,479 311,212 
GS whdccccccasecdsvipnteswassursberyseuee 393,478 410,511 302,818 308 , 825 297° 801 378,474 336, 484 304,176 
pf ne Oe 19,698 ,355|19, 725, 366/19, 842, 166/19, 689 , 424/19, 857, 890/19, 650, 324/19, 785 , 224/19, 835,298 
Deferred availability cash items. ..............+++- 3,825,671] 5,689,095) 4,008,585) 3,824,089] 3,905,843) 3,166,623) 3,449,524) 3,361,219 
Other liabilities and accrued dividends............. 18,232 16,389 17,087 5,739 ,653 7,238 14,931 17,569 
Tee aa oe ode Bebacspocdbwevaesl 50,015, 185/51, 981 , 335|50, 416, 848/50, 080, 118/50, 290, 556/49 , 371 , 188/49, 808 , 491/49, 668 , 516 
Capital Accounts 

Capital paid in............. eee eee 349 ,799 349,685 349 , 490 349 ,087 348 ,824 349 , 866 348 , 880 330,793 

Dees GHOSE TF) noc cccccccvescccscoscveccvcesed 809, 198 809, 198 809, 198 809 , 198 809 , 198 809 , 198 809,198 747 , 593 

Gees GENCE BIG s c ccc ccc cccccvcnscencccccees 27,543 27,543 27,543 27,543 27,543 27, 543 27,543 27,543 

Ge GE I 0 bcc e00enceythccencccctes 164,657 197, 383 185,374 173,201 161,114 173,513 , 484 241,979 

Total liabilities and capital accounts......... 51, 366, 382/53, 365, 144|51, 788, 453/51 ,439, 147/51 ,637, 235/50, 731 , 308/51, 158, 596/51 016,424 

Ratio of gold certificate reserves to deposits and F. R. y 
note liabilities combined (per cent)............... 47.4 47.4 47.5 47.8 47.7 47.2 47.7 46.7 

Contingent liability on acceptances purchased for 
foreign correspondents... ......-eeeeeeeeeeeees 127,625 127,272 129,756 133,462 142,742 131,778 139,414 58,416 

Industrial loan commitments... ........+e0eseeeee 997 1,029 994 1,076 ,075 1,000 : 1,987 

Maturity Distribution of Loans and U. S. Government Securities! 

Discounts and advances—total............000000- 117,914 230,840 226, is 107 ,003 183,737 137,272 122,361 993,593 
We Ee Gc cccccoctessccespepesocsosovnes 114,996 228 ,016 = 7 103,272 181,113 134,474 115,493 915,460 
OG GO BO Fe Glin ce cc ccc ccc csccecccscvedes 2,890 yo 3,632 2,521 2,770 6,769 78,133 
eT TT TIT eT 28 28 99 103 28 aaa 

Industrial loans—total. .........c.ccecceceseveees 507 474 sit 491 $12 502 506 772 
EE ixcdstoctcedscocesavsuncedéatiees 127 127 128 128 119 137 128 44 
Sn ka 6 Sdn cc ccccascedeeessbocces 189 156 183 163 29 175 20 350 
PB i ovis ice ceckbecdeivoceocsesé 87 86 87 87 251 87 245 158 
Geek F PERS ERS POM o6 cc cccedccetsveesosesce 104 105 113 113 113 103 113 220 

Acceptances—total ......0.eecceeceeeeececeeeeces 39 430 38,425 42,601 42,600 41,703 39,392 42,887 23,212 
EE i ckhe conc rcvoetesceveeneenpel 9,642 11,417 16,448 17,440 12,284 $ 12, ce 10,199 
SE Oe GOs co hc bc Keser cccsctecssostvcd 29,788 27,008 26,153 25,160 29,419 30,983 30,557 13,013 

U. S. Government securities—total..........+2505+ 123 , 524, 622|23 ,437, 122)23 , 535,972/23 , 330, 622/23 , 409 , 385/23 ,627 , 922/23 , 239, 822/23, 149,067 
ns i ncnceceekseekers cow ctcssavent 32,750 55,200 < 78,71 214,573 38,550 45,01 127, 

16 days to 90 days............-. pinnae risa ol 756,510 646,560} 659,060 516,550} 459,450 854,010 459, *450 285,755 
SE BORNE BO vcwcccveccccecceseennscesion « «420, 285, 201/20, 285, 201/19, 946, 105/19, 946, 105|19 ,946, 105/20, 285, 201/19 , 946, 105) 19,946, 105 
Gua F PEE OS F WORE. occ cccccccccsevevceeses «| 1,035,304) 1,035,304) 1,374,400) 1,374, , 374, 1,035, 304 ,374, 360 ,7 
Over S$ yours to 10 years... .cccccccccccccccccses 56,610 56,610 56,610 56,610 56,610 56,610 56,610) 1,013,614 
Geet BS FO. kc ceccccceccce eecccceccccecceesed 1,358,247) 1,358,247) 1,358,247) 1,358,247) 1,358,247) 1,358,247) 1,358,247) 1,414,857 
1 Holdings under repurchase agreements are classified as maturing 


within 15 days in accordance with maximum anateriey of the agreements. 
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MARCH 31, 1958 
{In thousands of dollars] 









































New | Phila- | Cleve- | Rich- St. | Minne- | Kansas Sen 
Assets 
Gold certificate account... .. .]1,006,665| 6,139,745) 1,135,331|1,764,538)1,206,554| 768,446/3,572,845| 813,072) 477,116) 827,994) 780,971/2,455,115 
Redemption fund for F. R. 

Ono cunacee cewcesecese 54,843) 177,069) 58,884) 77,607| 76,750) 47,954] 154,915) 42,761} 21,944) 41,086) 28,092) 73,827 
Total gold certificate reserves. }1,061,508| 6,316,814/1,194,215/1,842,145/1,283,304) 816,400|/3,727,760| 855,833) 499,060) 869,080) 809,063/2,528,942 
F. R. notes of other Banks... 25,356 112,907 23,969 54,263 34,882 75,882 31,905 6,712 18,905 6,171} 26,052 27,628 
GP Gs o.ncsscsrcveccess 33,478 98,567} 29,899) 44,796) 29,397) 35,429) 78,763) 25,933) 10,577; 15,321; 18,157} 57,034 
Discounts and advances 

by U. S. Govt. 
SO Sarre aot 16,595 5,130 4,466; 20,610 2,150 “7s 2,798 4,300 14,155 1,000 1,400 
gt REFER Te Sere Meret eres Teer ere eer re err Kee ra ae 
Industrial loans............. Ey ate ee ee eee Seer a eae yee Re ae 
t outright.......... ‘ | AGES: GPR Ne eee Sree ae a ee ee ae 
H under repurchase 
Deck bemetnSeceehes eee shee ne 600dehecaces sche oe CGocshocececedéic ce co acehecs cepechececcoeehscoecceeless coccolecs cuseeioegeesee 
U.S vt. securities 
t outright.......... 1,288,809) 5,908,894) 1,379,233|2,075,429) 1,509,659) 1,223,855/4,124,277| 977,133) 509,890)1,014,418|) 925,955|2,690,370 
H under repurchase 
ii cnncdsdnccdincvdccnckasscsccnokscececpebsrecserehesccvocscconcceskessaedveleseceess|orccesoclescecccchevceccseles vedas 
Total loans and securities. . . .}1,305,876| 5,964,881/1,384,518/2,079,895| 1,530,269/1,226,005|4,172,205| 979,931) 514,210/1,028,573| 926,955/2,691,770 
Due from fo: banks..... 1 14 1 1 1 1 2 1 (2) 1 1 
Uncollected items....... 312,727| 801,738) 256,983) 353,660) 277,411] 337,065} 627,372) 146,590) 106,832) 192,626) 175,074] 343,105 
Bank premises.............- 4,906 10,648 4,446 9,729 902 7,399 ,041 6,408 §,345 4,935 6,515 11,358 
BIOTTB . c cccccecccscess 10,124 44,231 10,475 16,203 11,492 9,536 33,343 7,410 3,919 8,209 7,809 20,532 
WBS cncescccveséienti 2,753,976] 13,349,790) 2,904,506|4,400,692|3,173,658/2,507,717|8,678,391 |2,028,818) 1,158,848 2,124, 16| 1,969,626 §,680,370 
Liabilities 
a. cabaceantdcenes 1,563,927] 6,331,067) 1,660,689) 2,495,894/2,075,924/ 1 ,238,529/5,151,501/1,180,379| 524,511/1,049,295; 711,019|2,554,268 
Deposits 
Member bank reserves... . . 757,865| 5,538,633) 860,010)1,366,221| 778,893) 951,554|2,833,834| 657,710) 432,630) 817,832)1,006,968/2,529,737 
U. S. Treasurer—general 
| Perri 37,216 60,696; 25,549 26,539 23,961 28,100; 46,411 24,583 45,516} 65,379 40,910! 48,851 
i TEE SES Se 15,333 373,110} 18,561} 23,941 13,719} 12,105) 38,467 9,953 6,456; 10,491 13,988} 30,128 
Eye Mass <enueesdaees 299} 318,232 9,662 . 3,444 1,438 625 2,401 285 938 1,311} 38,548 
Total deposits. .........+-+. 810,713) 5,990,671} 913,782|1,417,992| 820,017| 993,197/2,919,337| 694,647) 484,887) 894,640) 1,063,177|2,647,264 
Deferred availability cash 

Ces eeeéveseccoccoesss 299,191 650,225| 235,563) 363,337| 204,802) 211,437) 407,790) 100,621| .15,006) 126,223} 124,916) 327,512 
Other liabilities............. 1,056 3,990 787 2,396 715 818 2,923 601 632 602 769 ,949 
Total liabilities. ........... 12,674,887) 12,975,953|2,810,821 4,279,619) 3,101 ,458/2,443,981/8,481,551) 1,976,248) 1,125,036| 2,070,760) 1,899,881 |5,530,993 

Capital Accounts 
Ce a asecocesees 17,824 102,941 21,420 32,979 15,909 17,130} 47,814 11,790 7,563 14,155 19,714) 40,627 
Surplus (Sec. 7)............. 47,013) 223,963} 55,923] 71,550} 41,236) 36,192) 121,504) 31,586) 19,697) 30,533) 40,871} 89,130 
Surplus (Sec. 13b)........... 3,011 319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 . 

capital accounts....... 11,241 39,614 11,853 15,538 11,706 9,652 26,093 8,673 5,479 8,331 7,853 17,480 
Total liabilities and capital 

BBs cc cceccoscoccces 2,753,976] 13,349,790) 2,904, 506/ 4,400,692) 3,173,658|2,507,717/8,678,391/2,028,818) 1,158,848) 2,124,916) 1,969,626)5,680,370 

Ratio of gold certificate re- 

serves to deposit and F. R. 

note liabilities combined 

GOP GER c cc cccccccccess 44.7 $1.3 46.4 47.1 44,3 36.6 46.2 45.6 49.4 44.7 45.6 48.6 
Contingent liability on ac- 

ceptances purchased for 

foreign correspondents... . . 7,273 440,161 8,805 11,357 6,508 5,742 18,247 4,721 3,062 4,976 6,635 14,291 
Industrial loan commitments.]........|......... 9 ES eee (See ee See ee Sas Ve He eeke 









































1 After deducting $11,000 participations of other Federal Reserve Banks. 


2 Less than $500. 


4 After deducting $91,617,000 participations of other Federal Reserve 


3 After deducting $193,142,000 participations of other Federal Reserve 


Banks. 
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1953. 
1954. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
[In thousands of dollars} 
FEDERAL RESERVE BANKS COMBINED 





















































Wednesday End of month 
Item 1958 1958 1957 
Mar. 26 Mar. 19 Mar. 12 Mar. 5 Feb. 26 Mar. Feb. March 
F. R. notes outstanding (issued to Bank)........... 7, 592, 957|27 , 668 , 793|27 , 703 ,421|27 , 704, 083/27 , 745 ,074|27 , 617 , 786/27 , 742 ,068|27 , 500,455 
Collateral held against notes outstanding: 
Gold certificate account..........6.00eseeeeee 12,093 ,000|12, 193,000}12, 193 ,000)12, 193 ,000/12, 213 ,000}12,093 ,000/12, 213 ,000)11,848,000 
7 eR Se 23,800 24,615 26,508 27,128 44,028 ,083 37,058 72,785 
Government securities. .............++5- 17, 145,000] 17, 145 ,000}17, 145 ,000)17, 145 000/17, 165 000/17, 145,000) 17, 165,000) 17,040, "000 
| 
Te ii a's ¢:0.0-da vn 4056 dbws veniens 29 , 261 , 800/29 , 362, 615/29, 364, 508/29 , 365, 128/29 ,422,028/29 , 260 083/29 , 415 ,058|28 , 960,785 
| 
EACH FEDERAL RESERVE BANK ON MARCH 31, 1958 
aie Boston | New | Phila- | Cleve- | Rich- | ,usita | Chicago | ,St.. | Minne] Kansas | paias p 
York delphia land mond cannes Louis | apolis City ‘enw 
F. R. notes outstanding 
cme fe ree pst 1,655, 708|6, 636, 204|1 , 738, 793|2, 604, 673/2, 152, 767/|1 , 296, 385|5, 251, 744|1, 227, 451/541 , 376)1 ,074, 162/759, 123|2,679,400 
ter: : 
Gold certificate acct..] 700,000/3,270,000) 640,000/1,130,000) 875,000} 425,000/2,400,000) 430,000/140,000) 300,000/283,000)1 , 500,000 
pe OPT, TIT tee SO a ae Tee Lee ee y Seer SOR Bare 
U. S. Govt. securities.]1 , 150,000] 3 , 600 ,000}1 , 200 , 000} 1 , 600 ,000} 1 , 350,000)! ,000 ,000/3, 100,000} 875,000/425,000} 820,000)525 000)! , 500,000 
Total collateral... .}1,850,000/6, 870 ,000}1 , 845, 130}2, 730, 000/2, 225 ,000}1 , 425 ,000/5 , 500,000} 1 , 307 , 798/565 ,000}1 , 134, 155/808 ,000)3 ,000 ,000 









































INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


[Amounts in thousands of dollars] 


LOANS GUARANTEED UNDER REGULATION V! 
{Amounts in millions of dollars] 
































—_ Partici- Loans | Additional 
Applications : : Loans 
approved Ap- Commit. | Pations authorized outstanding amount 
proved Loans of financ- to date | available to 
End of to date ments |; : End of | 

ear OF but not out- éute ing insti- or borrowers 

proche com- | standing?| .. "ding | tutions aed rae a4 under guar- 

" al (amount) Gmened ~—- : Num- | 45 Total | Portion | antee agree- 
um- amount standing ount guaran- ments 

ber | Amount (amount) ber amount teed | outstanding 
1952..... 3,753 | 766,492 1,638 3,921 3,210 3,289 a 1,159 2,124 979 803 | 586 
7 3,765 | 803,429 1,951 . 3,569 3,469 ae. 1,294 2,358 805 666 364 
i, ee 3,771 | 818,224 $20 719 1,148 1,027 i. TOE 1,367 2,500 472 368 273 
ee 3,778 | 826,853 5 702 2,293 1,103 TSS 1,411 2,575 294 226 170 
1956..... 3,782 Ge Vokes she 794 2,365 1,129 eer 46 2,761 389 289 125 

1957 1957 
Pi, 5 san 3, 782 | O39, 002 |... .00%% 758 2,014 1,017 Feb...... -. 2 1,481 2,829 398 296 128 
Mar... rs B22 _% . 9 eee 772 1,987 1,012 ee ,482 , 842 408 304 127 
\ 3,782 | 834,668 |......... 780 1,955 991 ee. 1,485 2,850 402 133 
May ef sh «Tee 774 1,794 948 Tinos + Gas ,488 2,862 407 305 130 
June.....] 3,783 | 835,766 742 1,780 919 OS 1,493 2,867 412 307 126 
July..... 3,784 | 836,636 155 608 1,795 812 a -.-f 1,496 2,878 412 307 123 
po eee 3,784 | 837,410 628 1,815 816 0 STS 1,497 , 880 390 292 146 
Sept..... 3,785 | 838,714 760 620 1,323 684 ine ecneds 1,498 2,882 395 295 138 
Re 3,786 | 840,504 |......... 586 1,165 1,169 — 1,498 2, 398 300 124 
MOR weed 3,786 | 840,814 |......... 581 1,130 1,126 eee 2,906 3 298 127 
be dnied , 786 | 841, ‘Xbotethe 524 1,109 1,122 eee 2,912 395 300 135 
1958 1958 

ae 3,786 | 841,691 |......... 535 1,058 1,087 BBisscs canes 1,506 2,923 380 290 156 
Feb......] 3,786 | GEE Esibbeces va 506 1,063 1,063 es 1,511 2,935 372 286 164 



































1 Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. 

2 Includes industria! loans past due 3 months or more, which are not 
included in industria] loans outstanding in weekly statement of condition 
of Federal Reserve Banks. 

3 Not covered by Federal Reserve Bank commitment to purchase or 
discount. 

Norte.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 





1 Loans made by private financing institutions and guaranteed by Gov- 
ernment promos agencies, pursuant to the ense Production t.. 
of 1950. PFederal R sesten Banks net os Gell naueio of yo gees 

agencies in a hans tations, and the poosedane & 6° by Regula- 
tion V of the Board of Governors. 

Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
— authorized but not completed, and authorizations expired or 
wit wn 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! 


[In effect March 31. Per cent per annum] 














To industrial or 
commercial To financing institutions 
businesses 
Federal On discounts or 
Reserve purchases 
Bank 
On On 
loans2 | commit- | Portion Re- commit- 
ments | for which| main- ments 
institu- ing 
tion is por- 
obligated | tion 
ee 34-6 - () (4) -1 
DER. coacsect 30Sy - 4 @) (4) “1% 
Philadelphia... .... 344-6 - (5) (4) —l 
Cleveland.......... 344-6 - @) (4) -1 
Richmond......... 46 - (@) (4) -| 
Serrssssiced 3-SY i-1l (@) (4) 6) 
i cienereneed 33-8 - 3Y-6 344-6 -14 
8 | 2%-5% - 3) 4) -1% 
i APRS 4-6 -1 4-6 46 -14 
Kansas City........ 46 -1 (3) (4) -14% 
RP 4-6 -1 @) (4) a Y 
San Francisco...... 46 -1 @) (4) 7¥-14% 




















1 Rates on industrial loans, discounts or purchases of loans, and com- 
mitments under Sec. 13b of the Federal Reserve Act. Maturities not 
exceeding five years. 

2 Including loans made in participation with financing institutions. 

3 Rate charged borrower less commitment rate. 

4 Rate charged borrower. ‘5 Rate charged borrower but not to exceed 
1 per cent above the discount rate. 

$6 Twenty-five per cent of loan rate. Charge of 4 per cent per annum 
is made on undisbursed portion. 

7 Charge of 4 per cent per annum is made on undisbursed portion. 


FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION V! 


[In effect March 31] 


Fees Payable to Guaranteeing Agency by Financing 
Institution on Guaranteed Portion of Loan 




















Guarantee fee Percen of 
Percentage of (percentage of any commitment 
loan guaranteed interest payable fee ch 

by borrower) borrower 
a Serer 10 10 
, SE Pe. ae ee 15 15 
°F et ery 20 20 
i ottak anc bh Whe vebeiew en 25 25 
— BP Rees se ee 30 30 
rs ay: ere 35 35 
Se nde vcepacsbeceesvees 40-50 40-50 

Maximum Rates Financing Institution May Charger Borrower 
[Per cent per annum] 

I, 9 gta tweet ReeetREtis +ehHk O18 CORR Heres 6 
ES Pe Sere ey eT ee yy 








1 Schedule of fees and rates established by the Board of Governors on 
loans made by private financing institutions and guaranteed by Govern- 
ment procurement egencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debit in millions of dollars] 















































Annual rate of turnover of demand deposits except 
Debits to demand deposits accounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts 
Year or month Without seasonal adjustment Seasonally adjusted 3 
Total, all New 6 337 other| New 6 337 other New 6 337 other 
reporting York other | reporting} York other | reporting | York other | reporting 
centers City centers! | centers? City |centers!| centers? City | centers! | centers? 
OE ee eee ere 1,380,112 | 509,340 | 298,564 | 572,208 31.1 22.6 SE.” By céniehenasb ambeenedseewneee 
Dt tidasdhohbnyeees ceeepakeneal 1,542,554 | 544,367 | 336,885 | 661,302 31.9 24.0 BRS Eto: See 
DD chbdneshobeccelsverteeweene 1,642,853 | 597,815 695,133 34.4 24.1 7 EN) ee a. & Cee 
Re eer ee 1,759,069 | 632,801 | 385,831 | 740,436 36.7 25.6 Ee svveGedlesundeediehanawmues 
Sa are 1,887,366 | 738,925 x 758 , 375 42.3 25.8 FE eee ee ee ae 
Sato reds eebhenbs das bh veeaeundnd 2,043,548 | 766,890 | 431,651 5 ,007 42.7 27.3 | 9) a eS! eee 
SRR Ra Sch CS ES ev 2,200,643 | 815,856 | 462,859 | 921,928 45.8 28.8 me Asada etols enchanted ose eee ée 
i Giuiibbnsrdttngandendata<tees ie 2,356,768 | 888,455 | 489,311 | 979,002 | 49.5 30.4 Be ee eee ea ee 
RE A ee 204,514 76,460 | 42,596 | 85,457 48.3 30.0 22.9 48.1 30.6 22.7 
tedtaednthedesieens canna’ 177,536 | 67,035 36,886 73,615 48.9 30.2 23.0 50.2 31.0 23.1 
ii txts Sabnle-c-chee suhiet 197,231 74,786 | 42,113 80,332 | 48.7 32.0 22.5 47.5 29.2 22.6 
Dshhbetbeddstcdsccacetcaued 192,701 72,328 | 40,182 80,192 | 46.9 30.3 22.4 47.6 29.4 23.1 
EY ea SEE 197,257 71,780 | 42,128 83,349 | 47.1 30.5 23.2 48.3 31.0 23.7 
Di Masshaletheesverees seen 193,349 74,512 39,942 78,895 51.4 30.4 23.1 47.6 29.8 23.1 
tetas cnekvendeen kane’ 200, 5 74, 41,711 84,339 | 49.5 30.6 23.6 50.8 31.2 24.0 
DM ccieugkééwesreas tess eines 190,539 68, yl 81,936 | 44.7 28.5 22.1 31.7 31.1 23.5 
idcediCcebhwesenece agnaed 189, 70,953 39,095 79,245 $2.2 31.4 24.1 50.9 31.7 23.7 
SERA a ee 204, 168 77,431 41,761 84,976 | 49.9 29.6 22.7 51.4 30.5 22.7 
ESE SRE 189,246 | 71,667 39,012 78 , 567 $1.2 30.5 23.5 $1.7 30.0 22.3 
DC Mintedaddeeaeseaeee nuhad 220 , 376 88,584 | 43,692 88,100 | 58.9 32.2 24.7 $2.1 30.8 23.4 
int cdrecccnncecesceecesées 7212, 868 84,355 41,988 | 786,525 54.6 30.0 23.3 54.3 30.6 23.1 
DE teteinadaddvusrateet cual "181,696 72,803 36,185 | 772,708 55.4 30.1 22.9 56.8 30.9 23.0 
Dba dbsbs Can dcbvienadiaged 203 , 834 84,409 | 40,360 79 ,065 56.2 731.3 ?21.8 54.8 ?28.6 | ?21.9 
’ Revised. 2 Prior to April 1955, 338 centers. 
» Preliminary. . . ; : 3 These data are complied by the Federal Reserve Bank of New York. 
' Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Nore.—For description see BULLETIN for April 1953, pp. 355-57. 
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 
[On basis of compilation by United States Treasury. In millions of dollars) 











Total Coin and small denomination currency Large denomination currency 
End of year or in cir- 
month cula- 
tion! Total | Coin $12 $2 $5 $10 $20 | Total $50 $100 | $500 | $1,000 | $5,000 '$10,000 
CeCe 7,598 | 5,553 590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 
Shs oosssneseka 11,160 8,120 751 5 44 1,355 | 2,731 | 2,545 | 3,044 1,433 261 556 24 46 
ll 28,515 | 20,683 | 1,274 | 1,039 73 | 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 24 
See , 868 | 20,020 | 1,404 | 1,048 65 | 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 | 428 782 5 17 
GG S605 3ese0en 27,741 | 19,305 | 1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 | 368 588 4 12 
er 30,433 | 21,450 | 1,750 | 1,228 71 2,143 | 6,561 | 9,696 | 8,985 | 2,669 | 5,447 343 512 4 10 
ee 30,781 | 21,636 | 1,812 | 1,249 72 | 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 4 il 
ar 30,509 | 21,374 | 1,834 | 1,256 71 2,098 | 6,450 | 9,665 | 9,136 | 2,720 | 5,612 | 321 464 3 15 
5 EERE 31,158 | 22,021 | 1,927 | 1,312 75 | 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12 
a 31,790 | 22,598 | 2,027 | 1,369 78 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 292 407 3 14 
1957—Feb....... 30,575 | 21,601 | 1,993 | 1,269 75 | 2,058 | 6,450 | 9,756 | 8,974 | 2,689 | 5,586 | 287 400 3 8 
Ds «aden 30,585 | 21,639 | 2,000 | 1,270 75 | 2,063 | 6,473 | 9,758 | 8,946 | 2,679 | 5,573 | 286 397 3 8 
pees 30,519 | 21,588 | 2,020 | 1,276 75 | 2,055 | 6,425 | 9,737 | 8,931 | 2,674 ,566 | 285 395 3 8 
Ds osama 30,836 | 21,905 | 2,029 | 1,301 76 2,093 | 6,554 | 9,852 | 8,931 | 2,679 | 5,564 284 393 3 8 
Peas tied 31,082 | 22,123 | 2,042 | 1,302 77 | 2,102 | 6,615 | 9,985 | 8,958 | 2,696 | 5,575 | 283 391 3 10 
Bes Seon 30,933 | 21,987 | 2,050 | 1,292 77 | 2,069 | 6,520 | 9,979 | 8,946 | 2,695 | 5,570 281 388 3 8 
po EE 31,133 | 22,155 | 2,060 | 1,296 78 | 2,085 | 6,581 |10,055 | 8,977 | 2,701 # 280 388 4 8 
=e 1,073 | 22,088 | 2,069 | 1,312 78 2,084 | 6,533 |10,013 | 8,984 | 2,696 | 5,611 279 386 4 9 
aw etaed 1,090 | 22,086 | 2,083 | 1,330 77 2,089 | 6,533 | 9,975 | 9,003 | 2,695 | 5,632 279 385 4 9 
ee 31,661 | 22,582 | 2,099 | 1,356 78 | 2,146 | 6,726 |10,177 | 9,079 | 2,725 | 5,677 | 279 386 3 R 
Pease. 31,834 | 22,626 | 2,110 | 1,398 80 | 2,188 | 6,662 |10,187 | 9,208 | 2,777 | 5,752 | 280 384 3 13 
1958—Jan........ 30,576 | 21,527 | 2,061 | 1,293 78 2,044 | 6,331 | 9,721 | 9,049 | 2,711 | 5,668 277 381 3 9 
ARES: 30,554 | 21,544 | 2,057 | 1,285 77 2,044 | 6,355 | 9,724 | 9,011 | 2,692 | 5,651 276 380 3 8 


















































1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


paper currency shown by denomination by amounts of unassorted cur- 
rency (not shown separately.) 2 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 
[On basis of compilation by United States Treasury. In millions of dollars) 























Held in the Treasury Currency in circulation! 
Total out- ; at ty 
Kind of currency standing | As security For Banks 
oe guij'ana | Treasury £2. and Feb. 28, | Jan. 31, | Feb. 28, 
sliver cash and agents 1958 1 19 
certificates agents 

eT Se Peeper eT ee ee 22,686 22,131 ee Anes ee? re ee eC ee ee ook 

rN, a ee eS ee ney EE BME. Wiens nndedeliess deus ue 19,284 2,816 32 32 33 

Pes Geeneeee MONE. so... onccccdcovceskensee oD eee J ee 1,720 25,948 25 ,986 26,001 

Treasury CUSTER Y—BOEE ..« 0.0.00 cncccscscescocsenna 5,169 32,405 ee ey 530 4,574 4,559 4,541 

Sentient cats GIGS. 8.3. - ci vias caddis ont 488 190 | 29 | foaeeades 8 262 262 247 
Stk GN» onnvands-t< ib teeskanidnd-ad 2,216 BDU lis cites ath . - -05dds He ccadiiens Uiladae ali ainanitiaieaan 

Silver certificates and Treasury notes of 1890.... Oe OF Sa oo oe 378 2,028 2,011 2,040 

Subehaes Meee Gs 6 6c kes ve wane cuedcwsoal eS!) Se ey Bs ccwadtes 89 1,314 1,317 1,279 

DE SEE Cclaien i cvbby dee grekes buck Sebo ol oT) aonegees | EE epperse 16 481 482 466 

Se Is 6 ok 0 ds 0b.0 cn esvebdabedenend OS ae D BA teen dess 37 306 301 309 

Federal Reserve Bank notes................... ok See me: Sea anche 1 124 125 137 

PN EE Ns 05-0603 vc owenuck teidlecaacwa a Pe i Be waahibnas (4) 60 60 62 
pee ee er eer re (5) 24,536 695 19,284 5,065 i 2 eer Sen 
B.S 6:55 6d oe ote ae Rael eee (5) 24,541 771 19,289 De Bionweckhsea 3 ee ae 

Se 2 ery ne ee eee G) 24,053 809 18,811 OS rae ho ee 30,575 


























1 Outside Treasury and Federal Reserve Banks. Includes any paper 
currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates, in table on p. 440. 

2 Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of duplications. 

Note.—There are maintained in the Treasury—(1) as a reserve for 
United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion ; (2) as security for Treasury notes of 1890—an equal dollar amount 
in standard silver dollars (these notes are being canceled and retired on 


receipt); (3) as security for outstanding silver certificates—silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold i 
bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Federal Reserve 
. Federal Reserve notes are secured by the deposit with Federal 
Reserve agents of a like amount of gold certificates or of gold 
and such discounted or purchased paper as is eligible un the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold of 
at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasury of the United States as a 
redemption fund, are counted as reserve. Gold certificates, as herein 
used, includes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 



































































































































448 ALL BANKS 
CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 
(Figures partly estimated except on call dates. In millions of dollars) 
and Capital 
‘ Total 
Bank credit assets, 
Treas- Total 
ury U. S. Government obligations ete; Capital 
Date cur- liabil- Total and 
Gold | rency ities | deposits | misc 
out- Total | Loans, Com- oo —_, and ac- 
stand- net mercial | Federal rities on * | currency | counts, 
ing Total and Reserve | Other net 
vings Banks — 
All t 
1929—June 2 4,037 2,019 58,642 | 41,082 5,741 5,499 216 26 | 11,819 64,698 55.776 | 8,922 
1933—June 4,031 2,286 | 42,148 | 21,957 10,328 8,199 1,998 131 9,863 " 42,029 6,436 
1939—Dec. 1 2,963 54,564 | 22,157 23,105 19,417 2,484 1,204 | 9,302 75.171 68 , 359 81 
1941—Dec. 22.737 3,247 64, 26,605 049 | 25,511 2,254 1,284 8.999 90,637 82,811 7,826 
1945—Dec. 20,065 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 2,867 8,577 | 191,785 | 180, 10,979 
1947—Dec. 22,754 | 4,562 | 160,832 | 43,023 | 107, a 22,559 3,328 | 10,723 | 188,148 | 175,348 8 
1950—Dec. 22,706 | 4,636 | 171,667 | 60,366 | 96,560 " 20,778 2,888 | 14,741 | 199,009 | 184,384 | 14,624 
1954—Dec. 21,713 | 4,985 | 210,988 | 85,730 | 104,819 77,728 | 24,932 2,159 | 20,439 | 237,686 | 218,882 
1955—Dec. 21,690 5 217,437 {100,031 96,736 | 70,052 | 24,785 1,899 | 20,670 | 244.1 94 19,193 
1956—Dec. 21,949 5,066 | 223,742 }110,120 | 93,161 66,523 | 24,915 1,723 | 20,461 | 250,757 | 230,510 3 
1957—Feb. 22,300 5,100 | 218,100 |108,200 | 89,400 | 64,800 | 22,900 1,700 | 20,600 | 245,500 | 225,100 | 20,500 
Mar. 22,300 | 5,100 | 219,000 109, 88,500 | 63,800 | 23,100 1,700 900 | 246,400 | 225,400 : 
Apr. 22,300 | 5,100 | 221,700 110,400 | 90,200 | 65,400 | 23, 1,600 | 21,100 | 249,200 | 228,200 
May 2 22,600 | 5,100 | 221,600 [110,700 | 89,600 | 65,000 | 23,000 1,600 | 21,400 | 249,400 | 228,200 | 21.200 
June 22.620 5,106 | 221.454 [110,938 89,114 64,548 | 23,016 1,550 | 21,402 | 249,180 | 227,576 | 21,605 
June 2,600 | 5,100 | 222,200 [113,000 | 87,800 | 63,400 | 22,900 1,600 | 21,400 | 249,900 | 229,100 
July 22.600 5,100 | 222,700 }112,200 89,000 | 64,100 ,400 1,500 | 21 250,400 | 229, 21,100 All 
Aug. 22,600 §,100 | 223,200 }112,700 | 88,900 ,000 | 23,300 1,500 | 21,600 | 250,900 | 229,000 | 21,900 
Sept. 22,600 5,100 | 223,600 |113.400 88,400 | 63,700 | 23,200 1,500 | 21,800 | 251,300 | 229,500 | 21,900 
Oct. 22,700 5,100 | 225,200 [113,000 89,700 | 65,000 | 23,200 1,500 ,000 | 231,100 | 21,900 
Nov. 22,800 5,100 | 224,800 |113,000 89, 300 23,600 1,400 | 22.400 | 252,700 | 231,000 | 21,700 
Dec. 22,800 5,100 | 228,300 |114,800 | 90,800 | 65,400 | 24,000 1,300 | 22,700 | 256,200 | 235,200 | 21,100 
1958—Jan. 22,800 5,200 | 225,500 |112,600 89,800 65,100 | 23,400 1,300 | 23,100 | 253,400 | 231,500 | 21,900 
Feb. 2 22,700 | 5,200 ‘ 112,800 | 90,300 65 ,600 | 23,400 1,300 | 23,500 | 254,500 | 232,200 | 22,300 
, 
Details of Deposits and Currency 
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series 5 
For- 
Date eign . . 
bank | Treas- — Time deposits? De- Cur- P..._P _, Cur- 
dee] Sty, mercial! pAt | total mand | "EPCY | deposits de- — an 
posits, | cas . ° out- : out- 
net hold- and | Banks Com- | Mutual! Postal | de- side | @djusted | posits side 
in savings Total | mercial | savings |Savings | posits Genks and ad- tanks 
8S | banks banks | banks3 | System currency | justed = 
1929—June 29........... 365 381 36 28,611] 19,557) 8,905 149) 22, ee Se See 
1933—June 30........... 50 264 852 35 21,656] 10,849) 9,621) 1,186) 14,411) 4,761|.........}c......-]..005- 
1939—Dec. 30........... 1,217| 2,409 846, 634 27,059] 15,258) 10,523) 1,278) 29,793 — ea Se ee 
1941—Dec. 31........... 1,498} 2,215) 1,895 867 Mh, BM  @ eM: Ew: & Ra) ee ee eee 
1945—Dec. 31........... 2,141| 2,287) 24,608 977 48 452] 30,135) 15,385) 2,932) 75,851) 26,490).........]....c..eleceees 
1947—Dec. 31........... ,682| 1,336) 1,452 870} 170,008] 56,411] 35,249) 17,746) 3,416) 87,121) 26,476) 111,1 85 200/25 .900 
19$0—Dec. 30........... 2,518} 1,293) 2,989 668 59,247] 36,314) 20,009) 2,923) 92,272) 25,398! 114, 89 , 800/24 , 500 
19$4—Dec. 31........... 3,3 796; 4,510 563 75,282] 46, 26,302; 2,136)106,550) 27,852) 129, 102 , 800/26 ,900 
1955—Dec. 31..........- 3,167 767; 4.038 394 78.378] 48,359) 28.129) 1,890/109,914) 28.285) 133, 105 . 800|27 .400 
1956—Dec. 31..........- ‘ 775| 4,038 44] 82,224) 50, 30,000; 1,647/111,391) 28,335) 134, 106 , 700/27 , 700 
1957—Feb. 27......ses0 3,100 800; 2,800 300 83, $1,800} 30,200} 1,600)107,000) 27,400) 134. 106 , 900/27 , 600 
ae 3,100 800; 3,800 500 84, 52,600) 30,400} 1,600/105,200) 27,400) 134,71 107 ,000)27 , 700 Al 
Ss ae 3, 800} 4,400 300 84, 52,900) 30,400) 1,500/107,300) 27.400) 135, 107 , 300} 27 , 700 
See 3,200 800; 5,300; 500 . 53,600} 30,600) 1,.500/104,800) 27,900) 134, 106 ,600)|28 , 000 
| SS 3,247 792) 3,625 473 85,715] 53,605; 30,647) 1,463)105,706| 28,018 (5) 5) oo 
ans ébcesee 3. 800; 4,800) 500 86, 54,000} 30.900) 1,500/105,600| 27,800) 135, 107 , 300/27, 
ND ee ) x 800; 3,700) 500} 2 86, 54,400} 30.900} 1,400/106,600| 27.800 * 108 .000)28 , 000 
gO ee Ls 800; 4,400) 500 87,1 54,700} 31,000} 1,400/105,100) 27.800) 134, 106 , 800/27 , 900 
OS =e 3,300 800; 3,900) 600 87, 55,100} 31,200} 1,400/105, 27.800) 133, 106, 27,700 
le See 3,300 800} 3,500) 500 88,1 55,500) 31,300} 1,400/107,200) 27,800 . 106 , 00/27 , 700 
SS  aeerre 3 800} 3,300) 400 87, 55,000) 31,300) 1,300/107, 8.500) 134, 105 , 900/28 , 100 
cise vedas d 3,300 800; 4,500) 300 88, 55,500) 31,700} 1,300/108,900) 28,800) 132, 104 ,900)28 ,000 
1958—Jan. 297.......... 3,300 800' 2,400 500 89,7 56,500) 31,900; 1,300)107,500| 27,300, 132,100] 104,600\27.500 
PN es vc beghed 3,700 bay 3,800; 400 90, 57,500) 32,100} 1,300/105,500) 27,300) 132, 105 , 400/27 , 500 
: Preliminary. Nore.—For description of statement and back figures, see BULLETIN 
! Represents all commercial and savings banks, Federal Reserve Banks, for January 1948, pp. 24-32. The composition of a few items differs 
ai Savings System, and Treasury currency funds (the gold account, slightly from the "description in the BULLETIN article; stock of Federal 
currency account, and Exc Stabilization Fund). Reserve Banks held by member banks is included in other securities and — 
Exc udes interbank time deposits; . Treasurer’s time deposits, in capital and mi accounts, net, and balances of the Postal 
enn account; and deposits of Postal Savings System in banks. Savings System and the Exchange Stabilization Fund with the U. S 
3 Prior to June 30, 1947, includes a small amount of demand deposits. Treasury are netted against capital and miscellaneous accounts, net, bi 
4 Demand deposits other than interbank and U. S. Govt., less cash _ instead of against U. S. Govt. deposits and Treasury cash. Total deposits no 
items reported as in process of collection. and currency shown in the monthly Chart Book excludes foreign bank de- bi 
5 Seatenality adjusted series in in 1947 and are available only for posits, net, and Treasury cash. Except on call dates, are rounded A 
last Wednesday of the month. or back figures, see BULLETIN for July to nearest $100 million and may not add to the totals. de 
1957, pp. 828-29. be 
a 
at 





—— a wwwwas Vwewwewe WegqgeGee « « oe 


tll 





ALL BANKS 449 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 
(Figures partly estimated except on call dates. Amounts in millions of dollars) 

























































Loans and investments Deposits 
Total 
assets— 
diame cash | lit ac i 
o iti capi 
and date iid p Ly Other | assets? — Total2 | Inter: _—— a of 
o' Loans : secu- coun 
obliga- rities capital bank2 
tions ac- ‘ u.s Time 
counts >» 
Govt, | Other 
22,165} 19,417) 9,302) 23,292) 77,068) 68,242] 9,874 32,516 25,852) 8,194) 15,035 
26,615} 25,511 >: - 908) 81,816) 10,982 55 »479| 8,414) 14,826 
30,362) 101,288} 8,577] 35,415| 177,332) 165,612] 14,065 105,935 45,613) 10,542) 14,553 
43,002; 81,199) 10,723) 38, 175,091) 161,865} 13,033 1,346] 94,381) 53,105) 11,948) 14,714 
60,386) 72, 14,741] 41,086) 191,317) 175,296] 14,039 2, 809/101 ,936) 56,513) 13,837] 14,650 
100,057} 70,052) 20,670) 47,803 " 220,441] 16,646) 3,712/123,239) 76, 18,112) 14,243 
110,079} 66,523) 20,461 641 , 546] 17,595) 3,736)125,308) 80, 19,249) 14,167 
109,350} 64,820) 20, 42,350) 241,310) 216,170] 14,280 2,510)117,070| 82,310) 19,480) 14,158 
111,515) 64,548) 21,402) 40,834] 242,647) 216,986] 14,423 3,320)114,659 , 584) 19.879) 14,144 
112,960} 64,140] 21,430) 42,840) 245,740 m 14,950 3,390/116,690) 85,610) 20,000) 14,135 
113,590] 64,040} 21,620) 42,080) 245,850) 219,700] 14,370} 4,130)115,150) 86,050) 20,140) 14,133 
114,260] 63,720) 21,840) 42,040) 246,370 14,800} 3,580/115,160) 86,610) 20,210) 14,128 
114,000} 64,960) 22,490) 42,590) 248, 14,710 3, 180)117,100 ‘ 20,450) 14,113 
114,130} 64,390) 22,390) 43,600) 249,150 14,550 3,040/118,190) 86, 20,540) 14,102 
Dec. 25? 115,520) 65,390 , 730) 45,840) 254,0 227,480] 15,510 4,170|120,250| 87,550) 20,570) 14,090 
1958—Jan. 29? 113,490} 65,110) 23,090) 41,930) 248,430 14,950 2,150/116,540} 88,680! 20,560) 14,081 
Feb. 26” 113,660} 65,640) 23,480) 42,230) 249,900 15,250 3, 500\114,870) 89,810) 20,700) 14,076 
All commercial banks 
1939—Dec. 30........+-- 17,238} 16,316) 7,114) 22,474) 65,216 9,874 32,513 15,331} 6,885) 14,484 
1941—Dec. 31..........- 21,71 21,808) 7,225 ,551| 79,1 10,982 44,349 15,952} 7,173) 14,278 
1945—Dec. 31.......00.: 26,083} 90,606) 7,331 " 160,312 14,065 105,921 30,241} 8.950) 14,011 
1947—Dec. 314 38,057} 69,221} 9,006) 37,502) 155,377 13,032} 1,343] 94,367) 35,360) 10,059) 14,181 
1950—Dec. 30........06- $2,249| 62,027) 12,399) 40, 168 ,932 14,039] 2,806/101,917| 36,503) 11,590) 14,121 
i ae eres 82,601) 61,592) 16,688) 46,838] 210,734 16,643 3, 709)123,187| 48,715) 15,300) 13,716 
1956—Dec. 31........0-. 90,302} 58,552) 16,269) 48, 217,460 17,593 3, 733)125,282| 50,908) 16,302) 13,640 
1957—Feb. ’ 56,830} 16,320) 41,510] 207,680 14,280 2,510)117,040 16,500) 13,631 
BEE. (Gs cccvsspeu 91,028} 56,642) 16,845) 39,995] 208 14,421 3,318)114,633 16,837) 13,619 
July 31? 92,340} 56,280) 16,760) 42,040) 211,310 14,950 3, 390}116,660 16,970) 13,610 
28? 92,840) 56,170) 16, 41,320) 211,250 14,370 4,130)115,120 17,090) 13,608 
93,400} 55,870) 17,050) 41,260) 211,590 14, 3, 580)115,130 17,140) 13,603 
93,000} 57,280] 17,620) 41,790) 213,840 14,710} 3,180)117,070 17,380} 13,588 
93,010 6,840} 17,420) 42,800) 214,220 14,5 3 040/118, 160 17,440) 13,578 
g 57,850) 17,710 ; 218,810 15,510 4,170)120,220 17,490] 13,567 
92,110} 57,570) 17,880) 41,050) 212, 14,950 2,150)116,510 17,470) 13,561 
92,170} 58,130} 18,180) 41,280) 214,160 15,250 3, 500) 114,840 17,580) 13,556 
13,962) 14,328} 5,651) 19,782) 55,361 9,410 743) 27,489) 11,699) 5,522) 6,362 
18,021} 19,539) 5,961) 23,123) 68,121 10,525} 1,709) 37,136) 12,347| 5,886) 6,619 
,775| 78,338] 6,070) 29,845) 138,304 ,640| 22,179) 69,640) 24,210) 7,589) 6,884 
32,628} 57,914| 7,304) 32,845) 132,060 12,403 1,176) 80,609; 28,340) 8,464) 6,923 
,705| 52,365) 10,355) 35,524) 144,660 ,448| 2,523) 87,783) 29,336) 9,695) 6,873 
70,982 y 13,680} 41,416) 179,414 15,865) 3,327/105,400) 39,165) 12,783) 6,543 
78,034) 47,575) 13,159) 42,906] 184,874 16.855 3, 292/106, 850} 40.909| 13,655; 6,462 
,082 ,097| 13,208) 36,634) 176,292 13,674 2,244) 99,838] 41,867] 13,813) 6,456 
78,448; 45,829) 13,531} 35,270] 176,507 13,736 2,932) 97,612) 43,313] 14,058) 6,445 
79,621; 45,490) 13,462) 37,137) 179,151 14,236} 3,090) 99,425) 43,901) 14,210) 6,430 
80,103} 45,334) 13,573) 36, 179,188 13,681 3,715| 98,187) 44,184) 14,300) 6,427 
" 45, 13,700) 36, 179,283 14,095 3,189] 97,997) 44,478] 14,341) 6,421 
80,155 46,158] 14,162) 36,935) 181,109 14,008 2,777| 99,704| 44,740) 14,539) 6,411 
80,097} 45,823 ,962| 37,862) 181,440 13,841 2,681|100,648) 44,366) 14,584) 6,406 
81,229) 46,812) 14,198) , 004) 185,467 14,743 3, 782|102,247| 44,876) 14,623) 6,393 
79,160) 46,599) 14,363) 36,151} 180,150 14,237 1,855) 99,109) 45,592/ 14,630) 6,390 
79,22 47,280] 14,625) 36,457) 181,522 14,550 3,163) 97,759} 46,436] 14,721) 6,382 
iponesehee’ 4,927; 3,101) 2,188 818) 11,852 ce ewand 3 10,521; 1,309 551 
ares Sere. 4,901 3,704) 1,774 793) 11,804 Re dawed 6 10,527; 1,241 548 
Ee 4,279| 10,682) 1,246 609} 17,020 deed 14 15,371} 1,592 $42 
4,944] 11,978) 1,718 886} 19,714 1 3 14] 17,745} 1,889 533 
aes 8,137} 10,868) 2,342 797| 22,385 ee 3 19] 20,009} 2,247 $29 
bécwclndmed 17,456} 8,460) 3,982 965| 31,274 3 4 $1} 28,129) 2,812 527 
bi ctedidiwa 19,777| 7,971} 4,192 920} 33,311 2 3 25| 30,001} 2,947 $27 
Sb omeuadaeia 20,010 7,990} 4,320 840} 33,630 () (5) 30} 30,200} 2,980 527 
Wn puvinedane 20,487 7,906) 4,557 839) 34,254 2 2 27| 30,647| 3,042 $25 
20,620} 7,860) 4,670 800} 34,430 (5) (5) 30] 30,900} 3,030 $25 
20,750; 7,870) 4,730 760| 34,600 (5) (5) 30} 30,990} 3,050 525 
20,860; 7,850) 4,790 780| 34,780 (5) ( 30} 31,1 3,070 $25 
21,000} 7,680) 4,870 800} 34,820 (5) (5) 30} 31, 3,070 $25 
21,120) 7,5 4,970 800} 34,930 (3) (3) 30) 31, 3,100 $24 
Dec. 25 21,240} 7,540) 5,020 940} 35,210 (5) (5) 30] 31,700} 3,080 $23 
1958—Jan. 29” 21,380} 7,540) 5,210 880} 35,490 (5) (5) 30} 31,930} 3,090 $20 
Feb. 26” 21,490 7,510) 5,300 950} 35,740 ©) () 30} 32,080} 3,120 520 


























® Preliminary. 

1 All banks in the United States. All banks comprise all commercial 
banks and all mutual savings banks. All commercial banks comprise all 
nonmember commercial banks and all member banks (including (1) one 
bank in Alaska and one in the Virgin Islands that became members on 
Apr. 15, 1954, and May 31, 1957, respectively, and (2) a noninsured non- 
deposit trust company, but mutual savings banks that 
became members in 1941). Stock savings banks and trust 
companies are included with commercial banks. Number of banks in- 
“ludes a few noninsured banks for which asset and liability data are not 


available. Comparability of figures for classes of banks is affected some- 


what by changes in Federal Reserve mem ip, insurance status, and 
the reserve classifications of cities and individual banks, and by mergers, 
etc. 

nh nee 30, oe excludes balances, which on 
Dec. 31, 1942, aggregated $513 million at all member banks and $525 
million at all insured commercial banks. 

3 Includes other assets and liabilities not shown separately. 

For other notes see following two pages. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued 


(Figures partly estimated except on call dates. Amounts in millions of dollars) 




















Loans and investments Deposits 
Total 
assets— 
Class of bank Cash ‘i 5 LA —_ 
oO Pred capi 
and date bs AY Other | assets? —- » | Inter- —— ac- of 
Total | Loans obliga- - capital Total bank2 counts | banks 
tions ac- . us Time 
counts . S. 
Govt. Other 
Central reserve city 
member banks: 
New York City: 
1939—Dec. 30........06. 9,339 3,296} 4,772 | 1,272 6,703) 16,413 | 14,507 | 4,238 74 9,459 736| 1,592 
1941—Dec. 31......-000- 12,896 4,072; 7,265 | 1,559 6,637| 19,862 | 17,932 | 4,207 866 | 12,051 807; 1,648 
SUCCES Bbc cccccoveen 26,143 7,334) 17,574 | 1,235 6,439| 32,887 | 30,121 | 4,657 6,940 | 17,28 1,236} 2,120 37 
1947—Dec. 31... 2.2.2.0 20,393 7,179) 11,972 | 1,242 7,261) 27,982 | 25,216 | 4,464 267 | 19, 1,445) 2,259 37 
1990—Dec. 30... .....06. 20,612 9,729 , 993 ~ 7,922| 28,954 | 25,646 | 4,638 451 | 18,836} 1,722) 2,351 23 
195S—Dec. 31........008 23,583 | 14,640) 6,796 | 2,148 8, a 29,378 | 5,600 756 | 20,719 , 303) 2,745 18 
OS BPP 23,809 | 15,987) 6,057 | 1,765 8,629) 33,381 | 29,149 | 5,987 747 | 19, 2,475| 2,873 18 
1957—Feb. 27... 202.000 23,134 | 15,762) 5,506 | 1,866 7,260} 31,383 | 26,605 | 5,059 394 | 18,636) 2,516) 2,892 18 
i SPs : 23,293 | 15,895) 5,738 | 1,660 6,692 ,993 | 26,322 | 5,033 688 | 17,836; 2,765) 2,907 18 
Se 23,182 | 16,006) 5,476 | 1,700 7,470) 31,685 | 26,981 | 5,233 726 | 18,320) 2,702) 3,061 18 
DP c's ocsccued 23,252 | 16,191} 5,298 | 1,763 7,701) 32,144 7,070 | 4,945 737 | 18,698) 2,690) 3,059 18 
SE 23,258 | 16,216) 5,254 | 1,788 6,984) 31,403 | 26,182 | 5,108 535 | 17,778| 2,761) 3,054 18 
SO es censenen 23,385 | 16,115) 5,415 | 1,855 7,539) 32,103 | 27,030 | 5,119 18,648) 2,763) 3,127 18 
SO PP hn évacoges 23,054 | 15,887) 5,423 | 1,744 7,700) 31,921 | 26,935 | 5,148 443 | 18,591) 2,753) 3,133 18 
BOGE, Be oc sc cccccs 23,776 | 16,232) 5,726 | 1,818 7,515| 32,418 | 27,176 | 5,105 810 | 18,428) 2,833) 3,131 18 
1958—Jan. 297.......... 23,181 | 15,501} 5,690 é 7,134) 31,612 | 26,600 | 5,328 2 18,081 x 3,152 18 
 & are f 15,934) 5,934 | 2,096 7,327| 32,622 | 27,412 | 5,623 602 | 18,089) 3,098) 3,166 18 
Chicago: 
1939—Dec. 30........2+- 2,105 569| 1,203 333 1,446; 3,595 3,330 888 80 1,867 495 250 14 
1941—Dec. 31........... 2,760 954) 1,430 376 1,566) 4,363 4,057 | 1,035 127 2,419 476 288 13 
1945—Dec. 31......-.06. 5,931 1,333) 4,213 385 1,489) 7,459 7,046 | 1,312 1,552 3,462 719 377 12 
OD See 5,088 1,80 2,890 397 1,739| 6,866 6,402 | 1,217 72 4,201 913 426 14 
1950—Dec. 30........+.. 5,569 2,083) 2,911 576 2,034 7,649 7,109 | 1, 174 4,604) 1,103 490 13 
1995—Dec. 31... cece 6,542 3,342) 2,506 695 2,132} 8.720 8,010 | 1,296 222 $,165| 1,327 628 13 
1956—Dec. 31.......-26: 6,473 3,772) 2,113 588 2,171; 8,695 7,943 | 1,372 184 5,069) 1,319 14 
19397 —Feb. 270.6 cccccces 6,171 3,514) 2,073 584 2,029) 8,254 7,315 | 1,140 139 4,727; 1,309 658 14 
OO” >. VR 6,266 3,789} 1,884 593 1,821} 8,147 7,284 | 1,184 97 4,691; 1,312 665 14 
Pon aon cewd 6,234 3,862} 1,825 547 1,947} 8,239 7,462 | 1,279 196 4,676, 1,311 671 14 
BE so 64000 eae 6,289 3,915} 1,823 551 1,968; 8,314 7,440 | 1,185 275 4,674 ‘ 671 14 
BE 6 ccecccses 6,261 3,937| 1,783 541 1,939} 8,257 7,319 | 1,251 186 4,573) 1,309 670 14 
Cc cccovcues 6,273 3,829) 1,888 556 1,969} 8,310 7,264 | 1,183 148 4,624) 1,309 679 14 
ST so vc oneau 6,275 3,781) 1,927 567 1,938) 8,285 7,320 | 1,145 151 ,708; 1,316 685 14 
SEE 6.0 ce teeeet 6,404 3,851} 1,996 557 2,016; 8,484 7,489 | 1,192 236 4,719) 1,342 685 14 
1958—Jan. 297.......... 6,211 3,600} 2,050 561 1,862) 8,137 7,291 | 1,170 86 4,695; 1,340 688 14 
i Mi «cteerasen 6,261 3,487) 2,201 573 1,927} 8,256 7,374 | 1,211 203 4,612) 1,348 693 14 
Reserve city member banks: 
= aes 12,272 §,329| 5,194 | 1,749 6,785| 19,687 | 17,741 | 3,686 435 9, 4,616) 1,828 346 
1941—Dec. 31..........- 15,347 7,105| 6,467 | 1,776 8,518) 24,430 | 22,313 | 4,460 491 | 12,557 ¥ 1,967 351 
1945—Dec. 31.......+0: 40,108 8,514) 29,552 | 2,042 | 11,286) 51,898 | 49,085 | 6,448 8,221 | 24,655) 9,760) 2,566 359 
1947—Dec. 31.......000- 36,040 | 13,449) 20,196 | 2,396 | 13,066) 49,659 ,467 | 5,649 5 ,990) 11,423) 2,844 353 
1950—Dec. 30.........-: 40,685 | 17,906) 19, 3,695 | 13,998) 55,369 | 51,437 | 6,448 976 | 32,366) 11,647) 3,322 336 
1955—Dec. 31.......c00. 52,459 | 28,622) 18,826 | 5,011 | 16,994) 70,478 | 64,733 | 7,446 1,288 | 39,835) 16,164) 4,641 292 
1956—Dec. 31........0-- 53,915 | 31,783) 17, 4,764 | 17,716) 72,854 | 66,524 | 7,878 a 40 ,647| 16,797| 5,076 289 
1957—Feb. 27.......+0-: 52,897 | 31,308] 16,898 | 4,691 | 15,161) 69,310 | 62,253 | 6,223 865 | 37,979) 17,186) 5,124 291 
SO See 53,137 | 31,435) 16,797 | 4,905 | 14,532) 68,965 ,796 | 6,228 1,051 | 36,874) 17,642| 5,182 282 
a ees 53,785 | 32,104) 16,798 | 4,883 | 15,0 70,164 | 63,225 | 6,373 1,264 | 37,671) 17,917| 5,199 282 
SE sc cicuvtet 53,831 | 32,259) 16,696 | 4,876 | 14,683) 69, 62,521 | 6,248 1,453 , 820) 18, 5,242 282 
8 ge 53,881 | 32,576) 16,372 | 4,933 | 14,930) 70,128 | 62,870 | 6,408 1,274 | 37,103) 18,085) 5,260 281 
Se Sc ows eaten 54,109 | 32,261) 16,755 | 5,093 | 14,899) 70,389 | 62,963 | 6,367 918 ,483) 18,195) 5,298 281 
EE 6 «0. wdis «iene 54,201 | 32,510 5,022 | 15,500} 71,106 | 63,556 | 6,203 1,017 | 38,159) 18,177| 5,338 280 
ae 55,287 | 32,943) 17,251 | 5,093 | 16,564) 73,243 | 65,968 | 6,961 1,569 | 38,993) 18,445| 5,357 2 
1958—Jan. 297.......... 54,294 | 32,076) 17,156 | 5,062 | 14,715) 70,471 | 63,244 | 6,364 610 | 37,591) 18,679) 5,394 278 
A 54,626 | 31,815) 17,672 | 5,139 | 14,934) 71,012 | 63,710 | 6,392 1,349 | 36,924) 19,045) 5,428 278 
Country member banks: 
SONNE Bes co ccecess 10,224 4,768| 3,159 | 2,297 4,848) 15,666 | 13,762 598 154 7,158) 5,852) 1,851 n 
1941—Dec. 31........... 12,518 5,890} 4,377 | 2,250 6,402 ,466 | 17,415 822 10,109) 6,258) 1,982 | 6,219 
1945—Dec. 31........... 35,002 5,596) 26,999 | 2,408 | 10,632) 46,059 | 43,418 | 1,223 5,465 | 24,235) 12,494) 2,525 | 6,476 
1947—Dec. 31..........: 36,324 | 10,199) 22,857 | 3,268 | 10,778) 47,553 ,443 | 1,073 432 | 28,378) 14,560) 2,934 | 6,519 
1950—Dec. 30........... 40,558 | 14,988) 21,377 | 4,193 | 11,571) 52,689 , 897 | 1,133 922 | 31,977| 14,865) 3,532 | 6,501 
19$5—Dec. 31........... $2,775 | 24,379) 22,570 | 5,826 . 66,988 | 61,636 | 1,523 1,061 | 39,681) 19,372| 4,769 | 6,220 
1956—Dec. 31........... 54,571 | 26,491) 22,037 | 6,042 | 14,390) 69,945 ,289 | 1,618 1,160 | 41,194) 20,317) 5,046 | 6,141 
1957—Feb. 27........... 54,185 | 26,498) 21,620 | 6,067 | 12,184) 67,345 | 61,450 | 1,252 846 | 38,496) 20,856; 5,139 | 6,133 
Se 55,112 | 27,330) 21,409 | 6,373 2,224) 68, 62,192 | 1,290 1,097 | 38,211) 21, 5,304 | 6,131 
So a5 00 caus 55,372 | 27,649) 21,391 | 6,332 | 12,641] 69,065 ,984 | 1,351 38,758) 21,971) 5,279 | 6,116 
ON a 55,638 | 27,738] 21,517 | 6,383 | 12,242) 68,922 | 62,736 | 1,303 1,250 | 37,995) 22,188) 5,328 | 6,113 
SO ae 55,915 | 27,879) 21,598 | 6,43 q 69,495 | 63,388 | 1,328 1,194 | 38,543 , 323) 5,357 | 6,108 
SUT. ocnccvesd 56,708 | 27,950) 22,100 | 6,658 | 12,528) 70,307 | 63,972 | 1,339 1,211 | 38,949) 22,473) 5,435 | 6,098 
Ds oe ksvcved 56,352 | 27,919) 21,804 | 6,629 | 12,724) 70,128 | 63,725 | 1,345 1,070 | 39,190) 22,120) 5,428 | 6,094 
ee wecccead 56,772 | 28,203) 21,839 | 6,730 | 13, 71,322 | 65,015 | 1,485 1,167 | 40,107) 22,256) 5,450 | 6,082 
1958—Jan. 297.......... 56,436 | 27,983) 21,703 | 6,750 | 12,440} 69,930 | 63,658 | 1,375 893 | 38,742) 22,648| 5,396 | 6,080 
fae 56,279 | 27,989) 21,473 | 6, 12,269] 69,632 | 63,412 | 1,324 1,009 | 38,134) 22,945) 5,434 | 6,072 












































4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- 
nounced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember com ial banks 
with total loans and investments of about $110 million was added, and 
8 banks with total loans and investments of $34 million were transferred 


from noninsured mutual savings to nonmember commercial banks. 

5 Less than $5 million. Because preliminary data are rounded to the 
nearest $10 million no amount is shown except on call dates. 

For other notes see preceding and opposite pages. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
{Amounts in millions of dollars] 




























































































Loans and investments Deposits 
— 
“Total oe Total | Num- 
Gan sf bank —8 | ome Cash, bilities i 
an ate athe, assets ac- re) 
Govt. and Inter- Demand 
Total | Loans obliga- —_ capital Total2 bank2 counts | banks 
tions ac- Time 
counts 3 U.S. | Other 
Govt. 
All insured commercial banks: 
1941—Dec. 31.........4.. 49 , 290) 10,654) 1,762 | 41,298) 15,699) 6,844] 13,426 
1945—Dec. 31........... 121,809 3,883) 23,740 | 80,276) 29,876) 8,671) 13,297 
1947—Dec. 31........... 114,274 12,670 “ 92,975) 34,882) 9,734) 13,398 
RR, Dino dcccacees 159,164 16,273) 3,697 |122,149) 48,393) 14, 13,216 
1956—June 30........... 158, 14,862) 5,221 |114,892) 49,705) 15, 13,208 
-* eer 163,601 17,282) 3,717 |124,346| 50,608) 15,988) 13,195 
1957—June 6........... 163,025} 90,57 14,095; 3,310 |113, "812 53,643) 16,525) 13,189 
National member ae 
941—Dec. 31........... 786) 1, 23,262) 8,322) 3, §,117 
1945—Dec. 31.......000- 229} 14,013 | 45,473) 16,224) 4,644) 5,017 
1947—Dec. 31..........- 410) 53,541| 19,278) 5,409} 5,005 
1935—Dec. 31......ccces 317| 2,063 | 65, 26, 7,915} 4,692 
1956—June - Korine xe halal 404; 2,929 | 62,123) 27,370) 8,232) 4,667 
eb dacueiel 844) 2,074 | 67,434) 27,810) 8,4 4,651 
1957—June % vebéasdeune 963) 1,782 | 61,737 ‘5 8,722) 4,647 
State member banks: 
941—Dec. 31........... 739 621 | 13,874) 4,025) 2,246) 1,502 
1945—Dec. 31. .....ccc0e 411} 8,166 | 24,1 7,986] 2,945) 1,867 
1947—Dec. 31........06- 993 381 | 27,068) 9,062) 3,055) 1,918 
ee, Oe 549} 1,264 | 39,559) 12,482) 4,868) 1,851 
1956—June 30........... 104; 1,877 . 12,801; 5,061} 1,832 
ceucne dane 012} 1,218 | 39,416) 13,098) 5,205) 1,811 
WRtene 6....:.00ced 773) 1,150 | 35,874) 13,807) 5,337) 1,798 
Insured nonmember 
commercial banks: 
1941—Dec. 31........... 5,776, 3,241} 1,509 1,025} 2,668 129 53 | 4,162) 3,360 959} 6,810 
1945—Dec. 31........... 14,639} 2,992) 10,584 1,063} 4,448 244; 1,560 | 10,635} 5,680) 1,083) 6,416 
1947—Dec. 31. .....s.c00 "4441 4,958) 10,039 1,448} 4,083 266 149 | 12, 6,558) 1,271) 6,478 
19$5—Dec. 31........06- 23,829] 11,108) 10,081 2,640} 5,067 370 | 16,749] 9,252) 2,199] 6,677 
1956—June 30........... 23,942] 11,600) 9,621 2,720} 4,592 355 415 | 15,988) 9,558) 2,309) 6,713 
SS aa 24,859] 11,808) 10,274 | 2,777) 5,448 427 425 | 17,497) 9, 2,3 6,737 
1957—June 6..........- 25,243] 12,134) 10,156 | 2,953) 4,446 359 378 | 16, 10,355) 2,469) 6,748 
Noninsured nonmember 
commercial banks: 
1941—Dec. 31........... 1,457 455 761 241 763 329 1,291 253 329 852 
1945—Dec. 31.........2. 2,211 318) 1,693 514 181 1,905 365 279 714 
1947—Dec. 314.......... 2,908) 474) 1,280 255 576 363 18 1,392 478 325 783 
cee ee. Pr ,716) 520 827 370 357 370 12 1,039 322 3 499 
1956—June 30........... 1,664} 513 785 365 318 377 11 932 326 3 470 
ret | 1,521 471 714 310 16 936 300 313 444 
1900 Bae 6, osacecseed 1,490) 457 669 364 282 326 8 821 294 312) 429 
All nonmember commercial 
1941—Dec. 31........... 7,233} 3,696} 2,270 1,266} 3,431 457 & 3,613) 1,288) 7,662 
1945—Dec. 31..........- 16,849] 3,310) 12,277 1,262} 4,962 425 14,10 6,045} 1,362} 7,130 
1947—Dec. 314.......... 8,4. 5,432] 11,318 1,703} 4,659 629 167 | 13,758) 7,036) 1, 7,261 
1955—Dec. = é+aetn ieee 5, 11,628] 10,908 3,010) 5,424 778 382 | 17,788) 9,574) 2,519) 7,176 
1956—June 30........... 25,605] 12,114) 10,406 ,085} 4,909 732 426 | 16,920) 9,884) 2, 7,183 
wall dansadin 26,381} 12,279) 10,989 3,113) 5,817 737 440 | 18,433) 10,024) 2,649) 7,181 
1957—June é Py eee ; 12,591} 10,825 3,317| 4,728 685 385 | 17,021) 10,649) 2,781) 7,177 
Insured mutual savings banks 
1941—Dec. 421 SSE 1 B.S . . OI, wie dvcdnsncecesvesioses 1, 164 $2 
1945—Dec. 31 606 429) 11,424) 10,363]....... 12 10,351} 1,034 192 
1947—Dec. 31 958 675 1 2 12} 12,192) 1,252 194 
1955—Dec. 31 2,910 785 3 3 49} 21,182) 2, 220 
1956—June 7 3,018 739 3 2 24) 21,930) 2,061 220 
3,110 739 2 3 23) 22,857) 2,1 223 
1957—June " ,452 672 2 2 26) 23, 2, 234 
Noninsured mutual savings 
1941—Dec. 31 1,353 642) 9,846) 8,744]....... 6 8,738) 1,077 496 
1945—Dec. 31 641 180} 5,596) 5,022]....... 2 a6 558 350 
1947—Dec. 314 760 211} 6,215) 5,556]....... 1 2| 5,553 637 339 
1955—Dec. 31. 1,072 180} 7,816) 6,950]....... 1 2| 6,947 307 
1956—June 30. 1,112 178} 8,150) 7,225}....... 1 2| 7,222 307 
Dec. 31 1,082 182} 8,028) 7,146]....... 1 2) 7,143 817 304 
1957—June 6 1,105 167; 8,013) 7,100}....... Bb. vane pt 7,098 802 291 
For other notes see preceding two pages. Note.—For revisions in series prior to June 30, 1947, see BULLETIN 


for July 1947, pp. 870-71 
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LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars] 




























































































Loans2 Investments 
Com- b+ od U. S. Government obligations Obli- 
Total pe conve ga- 
Class of bank | loans b meg securities } aed Direct ae 
and and clud- |Asti- Real | “to States |Other 
call date invest- Total2| in 4 cul- es- in- Other Total and secu- 
ments ® | tur- | To tate di loans Certifi- Guar- lit- | rities 
o- brok- loans | ©" Total cates an- | > 
mar- on 12 vid- of ine teed | ical 
ket end oth- uals Bills debt- Notes | Bonds sub- 
= deal-| “** ed- divi- 
per ors aes sions 
All commercial 
banks :3 
1947—Dec. 31....]116, 284/38 ,OS7}18.167|1,660) 830)1,220) 9,393) 5,723/1,063|78, 226169, 221/2, 193) 7,789) 6,034/53,191 14] $,276|3,729 
1955—Dec. 31....|160, 881/82, 601/33, 245/4 , 475/3 , 2631, 774/20, 809/17, 185/3, 117/7: "280161 '59214°219 2, 318)14,034/41 ,010 11/12,698)3,990 
1956—Dec. 31....]165, 123/90, 302/38 , 720/4, 161/2, 89/1 ,691/22, 509/18, 850/3 , 343/74, 821/58, 55215924) 1,997/11,823/38,796 13}12,901|3, 368 
1957—June 6....]164,515/91 ,028/39,020/4 ,077/2, 274/1 , 634/22, 530/19, 508/3 , 623/73 ,487|56,64214,761| 3,665|/10,070)38, 137 9}13,314/3,531 
All insured com- 
mercial banks: 
1941—Dec. 31....] 49,290/21,259] 9,214|1,450) 614) 662 12,797) 4,102) 3,651/3,333 
1945—Dec. 31....]121, 809/25, 765] 9,461|1,314/3, 164/3,606 $1,321 22| 3,873/3,258 
1947—Dec. 31....1114,274]37,583]18,012/1,610) 823/1,190 52,334 14) $,129|3,621 
1955—Dec. 31... .|159, 164/82,081133 ,092/4, 3 »229)1,742 56|}40 , 502 10|12,465|3, 853 
1956—Dec. 31... .]163, 601/89, 831138, 571/4, 101/2, 565/1, 669 38,358 13|12,675|3,258 
1957—June 6....1163,025}/90, 571/38, 870)4,027/2,251/1,613 '7|37 , 730 8/13 ,095|3, 386 
~~ banks, 
total: 
1941—Dec. 31....] 43,521]18,021] 8,671) 972) § 598 007/11,729| 3,832) 3,090|2,871 
1945—Dec. 31... .]107,183]22,775] 8,949) 855/3,133|3,378 44,792 16} 3,254|2,815 
1947—Dec. 31....] 97 32,628]16,962/1,046) 811/|1,065 45 ,286 10] 4,199/3, 105 
1955—Dec. 31.... 70 ,982}31 ,019|2,726/3, 150|1, 560 , 192 9\10,444/3 , 236 
1956—Dec. 31... 78 ,034)36 , 296|2,478/2,447/1 ,473 32,218 12/10 ,494/2, 665 
1957—June 6.. 8 ,448)36 , 500/2 ,453)2, 132|1,416 31,632 8'10,768|2, 763 
3 Ff 80, 37 ,868|2 ,472/2,448)1, 31,031 7/11,235 3,089 
New York City:4 
1941—Dec. 31... 4,072] 2,807 8| 412) 169 3,652) 1,679 729| 830 
1945—Dec. 31 26,143] 7,334] 3,044)..... 2,453)1,172 10,337 1} 606} 629 
1947—Dec. 31 7,179] $,361|..... 545| . 267 ae | 638) 604 
1955—Dec. 31 14, 9,126 17/2,144| S11 5,002 2) 1.609} 539 
1956—Dec. 31 15, 987111, 266 11,409} 402 4,160 3| 1,406) 358 
1957—June 6....] 23,293]15,895]11,344 1|1,152| 389 4,052|......) 1,311] 349 
31....7 23,828]16, 102]11,651)..... 1,280} 387 OCS 3 «6 1,435) 411 
Chicago: 
1941—Dec. 31.... 954 732 6 52 903 119) 182) 193 
1945—Dec. 31.... 1,333 760 2} 211) 233 1,864)......| 181} 204 
1947—Dec. 31.... 1,801} 1,418 3 73 87 Ss 213) 185 
1955—Dec. 31.... 3,342] 2,390 15| 275 99 ss 476; 219 
1956—Dec. 31.... 3,772} 2,781 17 3 97 1,643)...... 440| 148 
1957—June 6.... 3,789] 2,859 8| 172) 96 ff Saar 460| 133 
Dec. 31.... 3,852] 2,903 9| 200; 97 2 ia 408} 154 
Reserve city banks 
1941—Dec. 31.... 7,105] 3,456) 300) 114) 194 4,248) 1,173 956} 820 
1945— Dec. 31 8,514] 3,661; 205) 427|1,503 15,878 5| 1,126) 916 
1947—Dec. 31 13,449] 7,088) 225) 170) 484 15,560 3) 1,342/1,053 
1955—Dec. 31 28 ,622}13,212| 566) 542) 696 12,643 5) 3,778)1,233 
1956—Dec. 31.... 31,783}15,170| 489) S01; 712 11,995 4) 3,20 
1957—June 6.... 31,435]14,919| 495) 496) 672 11,819 3) 3, R8RR)1,017 
32, 805]15,702} 494) 603) 673 11,760 2} 4,027/1,075 
Country banks: 
1941—Dec. 31.... 5,890] 1,676) 659) 20) 183 2,926 861) 1,222)1,028 
1945—Dec. 31.. 5,5 1,484) 648) 42) 471 16,713 9} 1,342)1,067 
1947—Dec. 31.. 10,199] 3,096) 818 23| 227 17,681 6| 2.006|1, 262 
1955—Dec. 31.. 24,3 6,290|2,127| 189) 255 14,825 3| 4,581/1,246 
1956—Dec. 31. 26,491] 7,080|1,972) 334) 261 14,420 4) 4.827)|1,215 
1957—June 6.. 27,330} 7,378/1,949| 312) 259 14,248 4) 5.109)1,265 
31.. 28,191] 7,613)1,970) 365) 252 13,819 4 5,365|/1,449 
Nonmember oe, 
1947—Dec. 31....] 18.454] 5,432] 1,205} 614 20; + 156 7,916 4); 1,078) 625 
1955—Dec. 31....] 25, 546]11,628] 2,226)1,750) 113) 214 6,829 2| 2,255) 755 
1956—Dec. 31....] 26,381)12,279] 2,424/1,683| 143) 218 6, 588 1| 2,409} 704 
1957—June 6....] 26,733)12,591 wate: dese 143) 219 6,515 1| 2,548) 769 











1 All commercial banks in the United States. 
data for banks in U. S 
one in the Virgin 
May 31, 1957, respectively. 
became members of the 


These figures exclude 

. possessions except for one bank in Alaska and 
Islands that became members on Apr. 15, 1954, and 
During 1941 three mutual savings banks 
ederal Reserve System; these banks are in- 


banks or all com: 
banks is affected somewhat by changes in Fi 


banks, and by mergers, etc. 
For other notes see opposite page. 


cluded in member banks but are nor included in all insured commercial 
mercial banks. Comparability of figures for classes of 


ae, 


ederal Reserve 
insurance status, and the reserve classifications of cities and individua 
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars} 















































Demand deposits : Time deposits 
serves a 4 Interbank Certi- | Indi- Indi- Cc 
A ances | man ter ndi-- ‘api- 
Class of bank =| with || Cash | ‘with | de- | deposits States | fied | viduals, Sore | St8*48 | viduals,| BOP | “tal 
call date Re- | vault | 40, | Posits U.S. | and || and | Partner-| tnter-| and | polit- |P&Z#2€F| ings | | 9¢°- 
mestic| ad- political] offi- ships, ships, counts 
serve $\i 6 Govt. , bank postal ical 
banks | justed subdi- | cers’ | and cor- and cor- 
Banks —_ For- visions | checks,| pora- Sav- | subdi- pora- 
mestic’) eign etc. | tions ings |visions| ‘tions 
AB commercial 
1947—Dec. 31....] 17,796) 2,216) 10,216) 87,123) 11,362) 1,430) 1,343) 6,799) 2,581] 84,987) 240 111 866) 34,383; 65/10.059 
1955—Dec. 31....] 18,721] 2,682) 12,050|109,905) 13,512) 1,546] 3,709) 10,273) 3,904) 109,011) 1,585 356) 2,340) 46,019) 159/15,300 
1956—Dec. 31....} 18,706) 3,261) 12,813/111,405| 14,338) 1,794) 3,733) 10,449) 3,785) 111,048) 1,460 330) 2,384) 48,193) 75/16,302 
1957—June 6....] 18,500) 2,737 : 105,713) 11,247) 1,618) 3,318) 10,603) 2,852) 101,177) 1,556; 331) 2,712] 50,893/1,446/16,837 
All insured commer- 
1941—Dec. 31 12,396) 1,358} 8,570) 37,845; 9,823) 673) 1,762} 3,677; 1,077) 36,544 158 59| 492) 15,146 10] 6,844 
1945—Dec. 3 15,810) 1,829) 11,075) 74,722) 12,566] 1,248|23,740| $5,098) 2,585) 72,593 70 103} 496 ¥ 215) 8,671 
1947—Dec. 31 17, 2,145) 9,736) 85,751) 11,236) 1,379) 1,325) 6,692) 2,559) 83,723 111 826 d 9.734 
1955—Dec. 31 18,721) 2,656) 11,744/108,887| 13,390) 1,516) 3,697) 10,138] 3,879) 108,131] 1,367 356) 2,282) 45,756; 145/14,980 
1956—Dec. 31 18, 3,237| 12,490/110,487| 14,226) 1,755) 3,717] 10,350) 3,744) 110,252] 1,301 330} 2,329 7 5,988 
1957—June 6 18,500} 2,717) 9,515)104, 11,127) 1,581) 3,310) 10,500) 2,829 ,483) 1,388) 331) 2,652 J 1,430)16,525 
— 
1941—Dec. 31....] 12,396} 1,087) 6,246) 33,754) 9,714) 671] 1,709) 3,066) 1,009) 33,061 140 50; 418) 11,878 4) 5.886 
1945—Dec, 31....] 15,811) 1,438) 7,117) 64,184) 12,333) 1,243/22,179| 4,240) 2,450) 62,950 64 399) 23,712) 208) 7,589 
1947—Dec. 31....] 17,797] 1,672} 6,270) 73,528) 10,978) 1,375) 1,176) 5,504) 2,401) 72, 50 105} 693) 27,542 $4] 8,464 
1955—Dec. 31....] 18,722} 2,019) 7,612) 92,435) 13, 1,511) 3,327| 8,075} 3,638) 93, 1,353 327) 1, 36,972; 137|12,783 
1956—Dec. 31....] 18,707) 2,487) 8,124) 93,320) 13,818) 1,749) 3,292) 8,211; 3,475; 95,163) 1,289) 301) 1,839) 38,769) 48/13, 
1957—June 6....] 18,501| 2,065) 5,931) 88,912) 10, 1,568) 2,932) 8,371) 2,616 ° 1,369 302} 2,128] 40,883/1,374'14,058 
Dec. 31... .f 18,973) 2,536} 7,806) 92,191] 13,356) 1,726) 3,472) 8,412] 3,331) 93,804] 1,246) 275) 2,170) 42,845 57 14,554 
New York City:4 
1941—Dec. 31....] 5,105 93 141} 10,761} 3,595} 607) 866 319 11,28 i de iw i 29 778\..... 1,648 
1945—Dec. 31....] 4,015 111 78| 15,065) 3,535) 1,105) 6,940 237; 1,338) 15,712 17 10 20} 1,206) 195) 2,120 
1947—Dec. 31....] 4,639 151 70} 16,653) 3,236) 1,217) 267 1,105 12 12 14) 1,418 30| 2,259 
1955—Dec. 31....] 4,431 127 111} 16,493) 3,364) 1,151 756 302} 1,498) 18,919) 1,085 59 72; 2,171 1) 2,745 
1956—Dec. 31....] 4,375 161 99) 15,974) 3,622) 1,400) 747 1,172) 18, 965 36 44, 2,395 2| 2,873 
1957—June 6....] 4,080 143 45| 15,450) 2,775) 1,249) 688 261 914) 16,660) 1,009 36 67| 2,662) 326) 2,907 
Dec. 31....] 4,564 158 110} 15,849; 3,480) 1,389 737 1,284) 18,377 912 24 56; 2,813 2) 3,136 
Chicago:4 
1941—Dec. 31.. 1,021 43 298} 2,215) 1,027 8 127 233 EM SAE Se ieee fee ee 476)..... 
1945—Dec. 31.. 942 36 200} 3,153} 1,292 20} 1,552 237 See i o's edhe desdatecehad een 377 
1947—Dec. 31.. 1,070 30 175| 3,737) 1,196 21 72 285 63 ey 6 2 oo: - Biswes 426 
1955—Dec. 31 1,135 32 141] 4,349) 1,246 40; 222 85) 4,781 11 6 8} 1,313 3} 628 
1956—Dec. 31....J 1,158 37 174) 4,272) 1,318 46 184 85} 4,690 7 5 12} 1,302 4 
1957—June 6....] 1,089 28 95| 4,087) 1,133 35 97 459 80} 4,152 16 4 10} 1,298) 101 665 
Dee. 31...< 1,071 39 148} 4,084) 1,293 195 333 77 4,493 15 3 10} 1,332 4 689 
Reserve city banks: 
1941—Dec. 31....] 4,060) 425) 2,590) 11,117] 4,302 54, 491] 1,144 286; 11,127 104 20; 243) 4,542)..... 1 
1945—Dec. 31....] 6,326} 494) 2,174) 22,372) 6,307 110) 8,221} 1,763 611} 22, 30 38 9,563 2) 2.566 
1947—Dec. 31....] 7,095 $62} 2,125) 25,714) 5,497 131 405| 2,282 705} 26,00 22 45 332) 11,045 1; 2, 
1955—Dec. 31....] 7,727) 638) 2,515) 33,757) 6,903 303) 1,288] 3,048) 1,035) 35,752} 239 106 15,117} 82) 4,641 
1956—Dec. 31....] 7,649] 787| 2,656) 34,046) 7,298} 286) 1,201) 3,092 ,036) 36, 294 114) 935) 15,748; 21) $5,076 
1957—June 6....] 7,701 653} 1,825) 32,549) 5,648) 266] 1,051) 2,911 787| 33,177) 314 120 16,432} 681) 5,182 
Dec. 31....§ 7,763 790} 2,585) 33,583) 6,962 279} 1,358) 3,111 943) 35, 301 113) 1,175) 17,335 21) 5,370 
Country banks: 
1941—Dec. 31....] 2,210) 526) 3,216) 9,661 790 2} 225] 1,370 239} 8,500 »” 31 146} 6,082 4) 1,982 
1945—Dec. 31... ,527| 796) 4,665) 23,595) 1,199 8| 5,465) 2,004 435} 21,797 17 $2; 219) 12, 11] 2,525 
1947—Dec. 31....] 4,993} 929) 3,900) 27,424) 1,049 7| 432) 2,647 528) 25,203 17 45 337| 14,177; 23) 2,934 
1955—Dec. 31....] 5,429] 1,222) 4,844) 37,836) 1,488 17} 1,061} 4,425} 1,020) 34,23 18 157 18,371 $2| 4,769 
1956—Dec. 31....] 5,526) 1,502} 5,194) 39,028) 1,580 16] 1,160) 4,538) 1,183) 35,473 22 146; 847) 19,324) 21| 5,046 
1957—June 6....] 5,631) 1,241] 3,966) 36,827) 1,243 18] 1,097} 4,740 835) 32,635 30 142} 962 7 267) 5,304 
Dec. 31... 5,576) 1,549] 4,964) 38,676) 1,621 18} 1,181} 4,669) 1,027) 35,0 18 135} 928] 21,366} 30) 5,359 
Nonmember 
cial banks :> 
1947—Dec. 31....]...... $44| 3,947) 13,595 385 55 167) 1,295 180| 12,284 190 6 6,858 12) 1,596 
1955—Dec. 31....] ..... 663} 4,439] 17,470 510 36; 382) 2,198 265} 15,324 29| 475) 9,071 22) 2,519 
1956—Dec. 31....] ..... 774| 4,690) 18,085 $21 45} 440) 2,238 310} 15,885 171 29 9, 27| 2,649 
1957—June 6....] ..... 672; 3,831) 16,801 | 50; 385) 2,232 236; 14,553 1 30; 584) 10,035; 72) 2,781 























2 Beginning June 30, 1948, figures for various loan items are shown 4 Central reserve city banks. 
gross (i. e., before deduction of valuation reserves); they do not add to the 3s June 30, 1942, excludes reciprocal bank balances, which on 
total and are not entirely comparable with prior figures. Total loans $5 
continue to be shown net. million at all insured 

3 Breakdowns of loan, investment, and deposit classifications are not 6 Demand deposits other than interbank and U. S. Govt., less cash items 
available prior to 1947; summary figures for earlier dates appear in the SagSTeS 00 Se Eeenes eS ee 
preceding table. ‘or other notes see opposite page. 
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LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 


[Monthly data are averages of Wednesday figures. 


In millions of dollars] 





















































Loans! U. S. Government obligations 
For purchasing 
., or carrying securities 
Total oans 
loans | , 294 Com- Cer- Other | Loans 
invest- To brokers tifi- 
Moath or date x. ments | Loans | US | Agri- | and dealers To others | Real Other cates p= =. 2 
tents |. 2d- - | ong | cul estate | Thang | Total | Bills | of in- | Notes | Bonds2| "es 
justed! | justed! | ii qu,-| tural = us loans ~ 
tel Gove. Other Govs, |Other ness 
ob- o> ob- curi- 
liga- | ‘ties | 1i8® | ties 
tions tions 
Total— 
Leading Cities 
1957 
a 87,123] 85,744] 52,535]30,644 433 1,770 1,150 8, 740/10, 841/25 , 590}1 ,425 683) 4,858) 18,624) 7,619) 1,379 
1958 
PP ccbscdecsty 88,680] 87,152] 52,527]29,975} 442) 2,096 1,147 8, 737/|11, 269 1,583) 4,785| 18,694, 8,147) 1,528 
SEs puetiee-col 91,137] g9' sea] 52,942]30,224| 446| 2.394 1,212 | 8,720/11,090 1,153] 4,912} 19,859) 8°602| 1°569 
1958 
it Bisvcecds 88,770] 87,066] 52,726/29,993) 447) 2,230 1,124 8, 732)11,339 2,051} 4,720) 18,061) 8,050) 1,704 
“i> ae 88,689] 87,156] 52,679]29, 887 443} 2,303 1,117 8, 738/11,330 2,087) 4,752) 18,074) 8,164) 1,533 
Ps Wssikceae 88,460] 87,027} 52,422]30,013) 438) 1,968 1,171 8,737|11,235 1,076| 4,821| 19,301) 8,153) 1,433 
Feb. 26........ 88,804) 87° 361] 52,281/30, 442) 1,882 1,178 8,742)11,170 1,119) 4,847| 19,338) 8,224) 1,443 
Mar. 5 90,263] 98,576] 52,434/29,796} 445) 2,267 1,191 8, 709)11, 167 1,149] 4,869) 19,726) 8,435| 1,687 
Mar. 12........ 90,960} 39° 408] 52,776|29,927| 445] 2,555 1,185 8, 725/11 ,082 1,136] 4,913| 19,907) 8°607| 1,552 
Mar. 19........ 92,083] 90'474] 53,551]30,593| 448] 2,682 1,189 8,710|11,076 1,170] 4,941} 19,897] 8°668| 1.609 
Mar. 26........ 91,243] g9'g13] 53,006]30,578| 448) 2,070 1,284 | 8,734|11,037 1,156] 4,926] 19, 8,699| 1,430 
New York City 
1957 
ee 23,535] 22,720} 15,434]11,543 1} 120) 990 11} 366} 582) 2,140) 5,407] 351 145 851} 4,060) 1,879) 815 
1958 
ee * 23,910] 23,112] 15,282]11,192 1| 484) 828) 44) 344) 544) 2,198) 5,782] 460) 265) 977) 4,080) 2,048; 798 
so nssevedal ,903} 24,129] 15,653]11, 381 1} 391/1,115 53) 347 531} 2,188) 6,272] 732 187} 1,011} 4,342) 2,204 774 
1958 
Wt, Biissccas 24,038] 23,143] 15,330]11,142 1} 617) 791 36| 346) 543) 2,207 5, 516} 363) 972) 3,953) 2,009} 895 
De. Gakencda 23,843} 23,171] 15,350}11,092 1} 611) 868 36} 345) 550) 2,200) 5,7 439; 382) 972) 3,973) 2,055| 672 
em, GPcixeded 23,882] 23,061] 15,277}11,244 1} 405; 836) 53) 345) 542) 2,205) 5,738] 408 145} 992) 4,193) 2,046) 821 
Se RS 23,877] 23,073} 15,170}11,286 1} 305; 818) Si) 341 543) 2,179] 5,821} 475 170} 973) 4,203) 2,082} 804 
Ee ae 24,520] 23,692] 15,351}11,139 1} 424/1,011 53| 342} 534) 2,202) 6,162] 673 187} 1,007| 4,295) 2,179 828 
Mar. 12........ 24,908] 24,1 F 11,253 1} 428/1,248 52} 332 544) 2,193] 6,286] 724 178} . 997) 4,387) 2,212) 714 
3 ae 25,250] 24.555] 16,008]11 ,607 1} 435/1,221 47| 339) 525) 2,188) 6,336] 778 195} 1,036} 4,327) 2,211 695 
ee 24,933] 24,073} 15,556]11,525 1} 279] 979} 60) 375 519} 2,171) 6,302} 753 187} 1,004) 4,358) 2,215 860 
Outs 
New York City 
1957 
RT s cee dae 0,5 63,024] 37,101]19, 101 432 660 773 8,158) 8,701/20, 183]1,074 538} 4,007) 14,564 5,740) 564 
1958 
eerperes 64,770] 64,040] 37,245]18,783| 441 784 759 8,193) 9,071/20, 956| 1,318) 3,808) 14,614) 6,099} 730 
ER ST 66,234] 65,439] 37,289]18,843| 445 888 812 8,189) 8,902/21 ,752]1, 368 3,901} 15,517) 6,398} 795 
63,923} 37,396]18,851 446 822 742 8,189) 9,132/20,486] 942) 1,688) 3,748) 14,108) 6,041 809 
63,985] 37,329]18,795| 442 824 736 8,188) 9,130/20,547] 961) 1,705] 3,780) 14,101) 6,109) 861 
63,966] 37,145]18,769| 437 727 773 8,195) 9,030/20,71 846} 931] 3,829) 15,108) 6,107) 612 
64,288] 37,111}18,720) 441 759 786 8,199) 8,991/21,035]1,077| 949) 3,874) 15,135| 6,142) 639 
64,884] 37,083]18,657| 444 832 796 8,175) 8,965|21.545}1,290} 962) 3,862) 15,431] 6,256) 859 
65,214] 37 18,674 444 879 801 8,181} 8,889/21,739]1,345| 958) 3,916) 15,520) 6,395 838 
65,919] 37,543]18,986) 447) 1,026 803 8,185} 8,888/21,919]1,469| 975) 3,905} 15,570} 6,457) 914 
m 37,450]19,053| 447 812 849 8,215) 8,866/21, 1,367} 969) 3,922) 15,548) 6,484) 570 















































1 Exclusive of loans to banks and after deduction of valuation reserves; 


individual loan items are shown gross. 


2 Includes guaranteed obligations. 
See also NOTE on opposite page. 
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RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
(Monthly data are averages of Wednesday figures. In millions of dollars] 

















Demand deposits, Time deposits, Interbank : 
except interbank except interbank deposits Borrowings 
Re- Bal- &., Poo mg Demand 
ances | man - i. Cap 
Month or date with in di its and | fied and Govt oo 
F.R. | vault | O0"._| Posits| part’ | polit-| and 5. | Patt | polit- : From | ¢. 
Banks tts] per | ical | off. | U-S-| net | “cgi | and Time | F. R. | From | counts 
banks |justed'| ships, au» | cose? Govt. | ships, eub- Postal} Do- For- Banks others 
and | divi- |checks, and | aivi- | $8¥° | ME | eign 
~ | sions | etc. ~ | sions es tie : 
pora- pora- 
tions tions 
Total— 
Leading Cities 
1957 
ne pe ee ees 13,222 983) 2,485|55,968/58,610) 3,917) 1,856) 1,833/20,690 993 180}10,307| 1,524) 1,251 594) 1,025) 9,104 
1958 
a 13,437, 970) 2,555/55,313/57,428| 4,191) 2,081) 1,773|22,275| 1,372 135|10,476| 1,492) 1,831 91 930} 9,708 
| RES IES Fe 13,335 955) 2,503|55,071|57,485| 4,120) 2,167) 3,005/22,775| 1,515 137|10,725| 1,486} 2,050 113} 1,007) 9,746 
1958 
, I ae 13,452 905| 2,505/55,880/57,554) 4,312) 2,512) 1,417)/22,157| 1,304 136|10,681| 1,501} 1,652 75 999) 9,698 
RE ess 13,264] 1,013] 2,503/55,548)58,224) 4,193) 1,908) 1,222/22,245| 1,362 136|10,526| 1,485) 1,823 143) 1,053) 9,701 
Dn ES ds Sita xe vin ow 13,562) 952! 2,694/54,882/56,893|) 4,118) 1,980) 2,144)22,306| 1,380 134)10,493| 1,479, 1,916 68| 862) 9,705 
See Miccstenes etal 13,469} 1,012] 2,518)54,943|57,040| 4,141) 1, "925 2, 308/22, 390} 1, 443 134|10,203) 1, *503| 1,933 79| 807) 9,730 
eae 13,262 890| 2,434)54,503)56,624) 4,216) 2,086) 2,405/22,578) 1,474 142|10,914| 1,494) 1,984 56; 1,195) 9,734 
See ae 13,457) 1,000] 2,510|56,031/59,231| 4,008) 2,165) 1,982/22,720) 1.516 139|10,738) 1,505; 2,025 155| 994) 9,745 
SS Sea 13,512 952) 2,461/55,243|57,703| 4,027) 2,106) 3,699)22,832| 1,528 137|10,749| 1,491) 2,062 191} 1,129) 9,740 
ee eee 13,109 978} 2,607/54,507/56,381| 4,227) 2,313) 3,935)22,969| 1,540 137|10,499) 1,453) 2,130 48 7i1| 9,763 
New York City 
1957 
ets pearaycownewe 4,208 141 §5|16,022)17,543 252 903 565| 2,548 51 34) 2,845) 1,208 965 24 463) 2,854 
1958 
dc cchend ier nneee 4,141 137 46/15, 345|16,679 311} 1,173 506; 2,831 142 24| 2,942) 1,205) 1,394)...... 437; 3,138 
_) ene 4,319 138 51}15,534/17,081 330] 1,190) 1,056) 2,979 175 25| 2,973) 1,189} 1,578 13} 465) 3,132 j 
1958 
OF a 4,090 137 43\15,557|16,739| 276) 1,607) 476) 2,802 133 24| 2,996) 1,219) 1,258]...... 481; 3,137 
A SRR 4,168 142 42)15,433/16,769| 342) 983 364| 2,831 135 24| 2,818) 1,202) 1,392)/...... 589) 3,138 
 'S Seeegqeee 4,017 129 45|15,128|16,470| 316) 1,072; 581] 2,825 135 24| 3,025) 1,194) 1,456)...... 301} 3,140 
Bt i ahsaccaalnad 4,288 141 52|15,260|16,737 309} 1,029} 606) 2,866 166 23) 2,928) 1,206) 1,469]...... 379| 3,136 
SE Cee 4,233 136 47\15,245|16,566) 350) 1,132) 785) 2,913 174 30} 2,984) 1,201) 1,515)...... 617) 3,134 
 S> ee 4,472 145 49/16,080/17,948 275) 1,241 727| 2,985 175 23) 2,926) 1,206) 1,553 35 414) 3,135 
De. Us éssdknaneds ca 4,332 133 54)15, 554/17 ,097 343) 1,015} 1,322) 2,979 174 23) 2,971] 1,191) 1,587 17 577| 3,127 
eB =, Fae 4,237 139 §3)15,256/16,711 350} 1,374) 1,388) 3,041 178 23) 3,012) 1,157) 1,655)...... 254) 3,131 
Outside 
New York City 
1957 
ee 9,014 842) 2,430/39,946)41 ,067| 3,665 953) 1,268)18,142 942 146| 7,462 316 286 570 562| 6,250 
1958 
RS Se ae 9,296} 833) 2,509|39,968/40,749| 3,880) 908) 1,267/19,444) 1,230 111) 7,534) 287) 437 91 493) 6,570 
DN crpd i atecin st 9,016} 817) 2,452|39,537|40,404| 3,790) 977) 1,949/19,796) 1,340 112] 7,752; 297) 472 100} 542) 6,614 
1958 
Se ee 9,362| 768) 2,462/40,323|40,815| 4,036) 905)  941/19,355) 1,171 112| 7,685! 282) 394 75 518) 6,561 
i 2 aa 9,096} 871) 2,461/40,115/41,455| 3,851 925; 858/19,414) 1,227 112) 7,708 283) 431 143} 464) 6,563 
ea 9,545 823) 2,649/39, 754/40, 423) 3,802) 908) 1,563)19,481| 1,245 110} 7,468} 285) 460 68} 561) 6,565 
DO Mab sccnhenced 9,181 871) 2,466/39,683/40,303|) 3,832) 896) 1,702)19,524) 1,277 111| 7,275; 297; 464 79| 428) 6,594 
Sd Se 9,029} 754) 2,387|39,258/40,058| 3,866)  954/ 1,620/19,665) 1,300 112} 7,930) 293) 469 56| 578) 6,600 
NENG: cave « one’ 8,985 855| 2,461/39,951/41,283) 3,733) 924) 1,255)19,735) 1,341 116} 7,812} 299) 472 120} 580) 6,610 
YY ee 9,180} 819) 2,407|39,689/40,606| 3,684) 1,091] 2,377|19,853) 1,354 114) 7,778} 300) 475 174| 552) 6,613 
Oe, Oa 8,872) 839) 2,554|39,251|39,670| 3,877) 939) 2,547/19,928) 1,362 114] 7,487) 296) 475 48; 457) 6,632 
























































1 Demand deposits other than interbank and U. S. Govt., less cash Nore.—For description of revision Caetening: Sie. 4, 1953, see BULLE- 
items reported as in process of collection. TIN for April 1953, p. 357, ay for figures on revised basis beginning 
Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-55. 






































































































































456 COMMERCIAL LOANS; OPEN MARKET PAPER 
CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 
[Net decline, (—). In millions of dollars] 
Manufacturing and mining Comm’! 
Trade eee 1 an | on ind’ 
Metals Petro- (whole- | Com- Pl “Gen Con- other changes change— 
Period 2 Food, | Textiles,| “ang leum, sale modity | “com- trans- | Struc- types pe all mor 
liquor, | apparel, metal coal, Other and dealers ios orte- tion of fied weekly v 
and and x chemical, ° retail) = - on) business report- 
tobacco | leather P ts3 and ing 
= rubber banks4 
3 — 
1955—Jan.-June...... — 540 220 177 313 153 146 — 461 589 384 134 143 1,257 1,078 1955 av 
July-Dec....... 480 71 224 208 63 327 469 704 27 106 370 3,050 53,206 1986 on 
1956—Jan.-June...... — 302 238 | 1,362 424 369 171 | —386 | —322 365 54 149 | 2,124 | 42,243 1957 av 
July-Dec....... 22 —6 —71 428 72 178 739 98 350 — 66 176 2.719 2,459 1957—) 
| 
1957—Jan.-June...... 456 148 935 291 214 -1 — 539 366 $13 -12 —54 1.404 | 1,249 
July-Dec....... 331 —159 — 496 150 — 161 —8 420 — 108 183 -—49 58 161 | —296 ] 
1958—Jan........... —227 25 — 44 —22 — 28 — 207 —10 — 571 —81 —24 —130 }|—1.319 1,600 
es — 126 76 1! 4 45 —51 —125 —44 —89 1 43 —155 | —195 < 
Ss dacAicns —-46 | 49 233 —6 92 73 —80 106 —20 9 73 481 | $72 
Week ending: 
1958—Jan. 8....... —57 -1 —24 —2 -1 — 59 32 —239 -—10 —13 —58 —456 — 589 
io’ eee — 58 16 20 1! 5 —45 —13 -97 —22 1 —57 —240 — 287 1958—. 
Bh. Bina ctaet —67 —3 —28 -5 -—7 —52 —88 —123 —35 -7 —26 —440 | —506 
, ee —45 | 13 —12 -1 —25 —52 59 —113 —13 -5 10 —183 | —218 | 
a eee —18 26 —25 10 -1 —14 —53 —69 —61 -—8 21 —193 | —208 Week ¢ 
_ eee —30 13 10 —2 11 —13 -—49 —48 —8 10 2 —107 | —106 e 
Pn Mis écenes —36 22 90 9 17 —25 —16 Ge  Beccbacaa 3 8 139 126 
, | eee —42 16 36 —12 17 2 —8 5 —20 —3 16 6 | -7 
| 
eee —18 11 a —7 6 18 —34 —111 —40 -I1 6 —176 | —210 
Ss ee —18 16 34 8 24 4 —27 40 -—7 5 21 100 | 131 
ee See 15 23 151 19 |} 42 33 —7 248 49 9 12 594 | 666 
See" —25 | —i | 44 — 26 20 18 —13 —72 —22 6 33 —36 —15 ve 
| | averag 
1 Data for a sample of about 210 banks reporting changes in their 3 Includes machinery and transportation equipment. oe 
larger loans; these banks hold about 95 per cent of total commercial 4 Prior to week ending Jan. 11, 1956, included changes in agricultural 
and industrial loans of all weekly reporting member banks and about loans. 
75 per cent of those of all commercial banks. 5 Includes increase of $318 million resulting from errors disclosed 
2 Figures for periods other than weekly are based on weekly changes. incident to survey of credit extended to real estate mortgage lenders. 
COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING —_— 
{In millions of dollars] 
| Dollar acceptances : 
Commercial and finance er ee 
company paper | 
Held by: Based on: 
End of year ' Accepting banks g- - | : Goods stored in or oa 
or month | Placed anks | Im- x- | shipped between 
| Placed direct- Total = | ports | ports Dollar points in: Numb 
Total | through ly Others, into from ex- | 1955 2 
| dealers! | (finance To- |Own| Bills Gus For- | United | United | change | | 1956 a 
| paper)2 tal |} bills | bought acet eign States | States | | United | Foreign 1957 2 
* | corr. | States | countries 
1957— 
ae 1.745 552 1.193 492 | 183 | 126 my leaeads 20 289 232 125 | 39 64 32 
Ps anenetnéenees 1.966 564 1.402 574 | 172 | 117 a diesaus 24 378 274 154 29 75 43 
SN sidies enaseeus 1.924 733 1.191 873 | 289 | 203 Se Siiecn 19 565 285 182 | 17 300 89 
le eee 2.020 510 1.510 642 | 175 | 126 49 28 33 405 252 a 63 100 
 cicctendebhaned 2.166 506 1,660 967 | 227 | 155 72 69 50 21 261 329 2 227 148 
19S7—Feb......... 2.714 555 2.159 992 | 202 | 133 69 24 58 708 307 389 | 2 127 167 
is aconenes 2.650 489 2.161 1.019 | 209 | 150 59 23 58 728 305 425 | .- | oe 4 171 
Ca 2.485 466 2.019 | 1.018 | 195 | 135 60 2 64 735 272 471 | 4 89 182 
aor 2.775 483 2.292 984 | 188 | 142 46 21 63 713 227 501 | 5 a4 177 1958— 
ins 4h aes 2.452 454 1,998 979 | 183 | 142 41 23 62 711 220 502 i mt 178 
Pccner saben 2,781 459 2.322 | 1,000 | 154 | 112 42 19 70 757 231 ipa eS 169 
a pide widla 2,835 501 2.334 | 1,227 | 220 | 152 68 27 68 913 243 524 | 66 212 | 182 
eae 2.558 501 2,057 | 1.197 | 214 | 149 65 16 66 901 234 483 75 225 | 181 Week 
Oct. 2,654 516 2.138 | 1,225 | 197 | 131 66 16 69 942 248 465 | 94 | 226 | 192 
See 2.944 560 2.384 | 1.224 | 221 | 151 70 20 67 916 268 459 64 | 222 211 
rey 2,666 $51 2,115 | 1,307 | 287 | 194 94 66 76 878 278 456 | 46 296 | 232 
1958—Jan........... 3,345 | 654 2.691 | 1.422 | 416 | 307 109 41 127 838 273 461 | 65 386 237 
Peivéscct ccc Bee 776 2,852 | 1,523 | 497 | 372 125 43 139 843 261 447 | 110 480 | 224 
| oe 
1 As reported by dealers; includes finance company paper as well as 2 As reported by finance companies that place their paper directly with . 
other commercial paper sold in the open market. investors. ane bi 
figure 
ex 
2 
3N 
eral c 
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MONEY MARKET RATES 


[Per cent per annum] 
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BANK RATES ON SHORT4TERM BUSINESS LOANS 


[Per cent per annum] 













































































Fi- U. S. Government Size of loan (thous. of dol.) 
, nance ’ securities (taxable) 2 is 
Prime com- Prime : 
_— com- pany | bank- Area and period loans 200 
month. or mercial | paper ers’ 3-month bills 1- 10- | 100- | and 
week paper, | placed | accept- 9-to 12-| 3- to 5- 10 100 200 | over 
4- to 6-| direct- | ances, month | year 
months! ly, Mar- | Rate | issues} | issues4 
3- to 6-| days! ket | on new Annual averages, 
months! yield | issues 19 large cities: 
a 3.7 15.0 | 4.4 | 4.0 | 3.5 
_ |. ERT Eee 4.2 $.2 4.8 4.4 | 4.0 
1955 average..... 2.18 1.97 1.71 1.73 | 1.753 1.89 2.50 Ey balm ope eee neea 4.6 i 5.1 4.8 4.5 
1956 average..... 3.31 3.06 2.64 2.62 | 2.658 2.83 3.12 
1957 average..... 3.81 3.98 3.45 3.23 | 3.267 3.53 3.62 Quarterly:! 
19 large cities: 
1957—Mar....... 3.63 3.38 3.27 3.08 | 3.140 3.35 3.38 1957—June.......... 4.40 | 5.37 | 4.94 | 4.61 | 4.23 
y SG 3.63 3.38 3.20 3.06 | 3.113 3.41 3.48 SS odie olen 4.83 | 5.67 | 5.29 | 5.01 | 4.69 
ee 3.63 3.38 3.25 3.06 | 3.042 3.37 3.60 Pon s+seene 4.85 | 5.66 | 5.29 | 5.01 | 4.71 
De «<> 00 3.79 3.48 3.36 3.29 | 3.316 3.55 3.77 1958—Mar........... 4.49 | §.55 | 5.10 | 4.75 | 4.29 
| RS 3.88 3.63 3.38 3.16 | 3.165 3.71 3.89 New York City: 
Pisa ed 3.98 3.63 3.78 3.37 | 3.404 3.93 3.91 1957—June.......... 4.23 | 5.24 | 4.86 | 4.49 | 4,12 
Miveveed 4.00 3.82 3.83 3.53 | 3.578 4.02 3.93 Sees. 4.69 | 5.54 | 5.24 | 4.93 | 4.60 
Siieensnes 4.10 3.88 3.75 3.58 | 3.591 3.94 3.99 Snes oeehsae 4.71 | 5.50 | §.23 | 4.94 | 4,62 
Re 4.07 3.79 3.50 3.29 | 3.337 3.52 3.63 1958—Mar........... 4.29 | §.42 | §.02 | 4.60 | 4.17 
bet etal eel 3.81 3.55 3.35 3.04 | 3.102 3.09 3.04 7 Northern & Eastern 
cities: 
1958—Jan........ 3.49 3.23 3.06 2.44 | 2.598 2.56 2.77 19$7—June.......... 4.39 | 5.39 | 4.94 | 4.61 | 4.25 
Pe 2.63 2.18 2.30 1.54 | 1.562 1.93 2.67 Ra 4.85 | 5.69 | 5.31 | §.01 | 4.73 
RG 2.33 1.86 1.80 1.30 | 1.354 1.77 2.50 eae 4.86 | 5.67 | 5.33 | 5.02 | 4.74 
1958—Mar........... 4.49 | 5.60 | 5.08 | 4.72 | 4.33 
Week ending 11 Southern & Western 
Mar. 1.. 2.45 1.98 2.08 1.22 | 1.202 1.69 2.54 cities: 
Mar. 8.. 2.38 1.88 1.88 1.39 | 1.351 1.76 2.53 1957—June.......... 4.65 | 5.42 | 4.99 | 4.70 | 4.4 
Mar. 15...§ 2.38 1.88 1.88 1.39 | 1.532 1.77 2.53 Pee $.01 | 5.72 | 5.31 | 5.05 | 4.81 
Mar. 22...§ 2.38 1.88 1.88 1.33 | 1.343 1.85 i Seas = (CS. $.05 | §.73 | 5.31 | 5.04 | 4.87 
Mar. 29.. 2.23 1.83 1.63 1.11 | 1.189 1.73 2.45 1958—Mar........... 4.77 | 5.60 | 5.17 | 4.87 | 4.49 
1 Average of daily prevailing rates. 2 Except for new bill issues, yields are 1 Based on figures for first 15 days of month. 
averages computed from daily closing bid prices. Note.—For description see BuLLeTIN for March 1949, 
3 Consists of certificates of indebtedness and selected note and bond issues. pp. 228-37. 
4 Consists of selected note and bond issues. 
BOND AND STOCK YIELDS! 
[Per cent per annum] 
Corporate bonds 3 | Stocks 5 
U.S State and local 
Govt. govt. bonds? By selected By Dividends/ | Earnings/ 
Year, month, or week one ratings groups price ratio price ratio 
(long- 4 
— "8 Ind | Rail- | Publi | P. Cc Cc 
4 ndus- ail- ic | Pre- | Com- om- 
Total Aaa Baa Aaa Baa trial road | utility | ferred | mon mon 
Number of issues.............. 47 20 5 5 120 30 30 40 40 40 | 14 90 500 
RRR eee 2.84 2.57 2.18 3.14 3.25 3.06 3.53 3.19 3.34 3.22 | 4.01 4.08 7.81 
CO eR eee 3.08 2.94 2.51 3.50 3.57 3.36 3.88 3.50 3.65 3.54 4.25 4.09 7.40 
PS TT ee 3.47 3.56 3.10 4.20 4.21 3.89 4.71 4.12 4.32 4.18 | 4.63 4.35 7.84 
a a bin ceeds ovccdewns 3.26 3.36 2.88 3.97 3.97 3.66 4.43 3.90 4.04 3.95 4.46 4.47 7.71 
Se BES eee 3.32 3.35 2.88 3.95 3.96 3.67 4.44 3.89 4.06 3.94 4.47 2 eee 
ee 3.40 3.48 3.00 4.10 4.02 3.74 4.52 3.96 4.13 3.98 | 4.53 | 4.18 |........60- 
ee ere a 3.58 3.65 3.19 4.32 4.15 3.91 4.63 4.14 4.26 4.06 4.69 4.04 7.10 
ts os ila aa Shoal ea 3.60 3.65 3.17 4.29 4.26 3.99 4.73 4.19 4.39 “SS Vee ® 2k See 
NS on gk s wks edict pall 3.63 3.84 3.37 4.43 4.37 4.10 4.82 4.29 4.49 4.33 Oe Mee 1eWVessonces 
chkanshpeak es conten 3.66 3.89 3.43 4.49 4.44) 4.12 4.93 4.31 4.56 4.45 4.79 4.31 8.00 
RR CaS 3.73 3.74 3.31 4.38 4.46 | 4.10 4.99 4.32 4.57 ee * SRS Oe 
NS ain xaos ake we baw ioe 3.57 3.67 3.24 4.35 4.49 4.08 5.09 4.34 4.65 4.49 | 4.78 rk Ae 
Rat, Se SR es: 3.30 3.33 2.92 4.00 4.31 3.81 5.03 4.11 4.53 4.29 4.49 4.64 8.56 
ee i, See ree 3.24 3.17 2.75 3.81 4.06 3.60 | 4.83 3.91 4.30 3.99 | 4.36 eS eee 
PE Ee 3.26 3.15 2.72 3.79 4.01 3.59 4.66 3.86 4.29 3.87 | 4.38 See 
Pv ehse>henkascedeane 3.25 3.23 2.79 3.88 4.04 3.63 4.68 3.86 4.30 3.95 4.42 4.37 7.87 
Week ending: | 
ee 3.27 3.19 2.76 3.85 4,00 3.60 | 4.65 3.85 4.29 3.87 | 4.39 = Cae 
ES Miss wats ae 3.27 3.20 2.78 3.85 4.03 3.62 4.66 3.86 | 4.29 3.93 | 4.42 ae 
 ° Sa See ae 3.27 3.22 2.78 3.86 | 4.03 3.62 4.67 3.86 4.30 3.95 | 4.41 ck ee 
ain spice amiaaaeal 3.24 3.24 2.79 3.89 4.04 3.63 4.68 3.86 4.31 3.95 4.41 SS SOR 
eS Ss” 3.21 3.25 2.79 3.90 | 4.05 3.64 4.69 3.87 4.32 3.95 4.45 3 ee 



































1 Monthly and weekly yields are averages of daily figures for U. S. Govt. 
and corporate bonds. Yields of State and local govt. —— obligations 
are based on Thursday figures; and of pref tocks, on Wednesday 
figures. Figures for common stocks are as of the end of the period, 
> annual averages. 

2 Series is based on bonds maturing or callable in 10 years or more. 

3 Moody’s Investors Service. State and local govt. bonds include gen- 
eral obligations only. 


4 Includes bonds rated Aa and A, data for which are not shown sepa- 
rately. Because of a limited number of suitable issues, the number of 
corporate bonds in some ups has varied somewhat. ; 

$ Standard and Poor’s Corporation. Preferred stock ratio is based on 
8 median yields in a sample of noncallable issues—12 industrial and 2 
public utility. For common stocks, the earnings/price ratio is now com- 
puted for the 500 stocks in the price index, but figures prior to June 1957 
are based on the 90 stocks formerly included in the daily price index. 
The dividend/price ratio has not yet been converted to the broader base. 








458 SECURITY MARKETS 























° SECURITY PRICES! 
Bond prices Common stock prices 
Vol- 
Standard and Poor’s series Securities and Exchange Commission series — 
(index, 1941-43= 10) (index, 1939= 100) wad- 
Year, month, U. S. Mu- Cor- ry 
or week Govt. | nicipal } Manufacturing Trade, thew. 
(long. | (high- | (high In- Pub- Trans-| Pub- | _ fi- sands 
term)? | grade)3 +3 Rail- | lic lic | nance,| Min- 
grade)?) Total | dus- road | util- Total Non- | POF! util- | and ing ae 
trial ity Total _ du- | "on ity | serv- ) 
rable ice 
Number of issues....... 4-5 15 17 500 | 425 25 50 | 265 170 98 72 21 29 31 | 
Le eer 123.1 | 114.4 | 40.49] 42.40] 32.94) 31.37) 305 374} 352 394 320 153 297 313 | 2,578 
OPC Saag: 116.3 | 109.1 | 46.62] 49.80) 33.65) 32.25) 345 | 439] 410 | 465 327 156 306 | 358 | 2,216 
1957 average........... 92.05 | 105.8 | 101.3 | 44.38] 47.66] 28.11] 32.19] 331 422] 391 451 275 156 | 277 342 | 2,222 
SO 93.28 | 110.0 | 104.5 | 44.03] 46.86] 29.37) 32.45} 328] 415 388 288 159 | 280 | 344] 1,698 
Apr 92.45 | 109.8 | 104.3 45.03 48.06] 29.78] 33.03) 339] 431 455 291 160 | 281 352 | 2,300 
“eae 91.33 | 106.9 | 103.2 | 46.78] 50.10) 30.42) 34.03} 352] 450] 419 | 480} 297 163 380 | 2,389 
SD die halve eal 89.22 | 103.5 | 101.1 | 47.55] 51.30) 30.11) 33.35) 355 | 457] 421 489 293 160 | 283 390 | 2,224 
Pi dusctiodeh at 89.07 | 103.5 | 100.0 | 48.51 . 54) 31.20) 32.93) 362 | 468 | 434 302 158 291 382 | 2,194 
OS 88.65 | 101.2 | 98.3 S38 49.51) 29.52) 31. 343 | 441 472 155 282 354 | 1,882 
RR RSS 89.24 | 101.3 | 98.1 | 43.98] 47.52) 27.17) 31.09} 328 | 419 | 386 | 450] 263 153 334 | 1,844 
ee: oF 91.87 | 102.9 | 98.2 | 41.24] 44.43) 24.78) 30.39 388 357 | 417 241 149 266 2,782 
ee = 94.25 | 103.4 " 40.35] 43.41) 22.63) 30.68) ) 302 382 350 | 411 228 149 | 262 | 284) 2,538 
Pith a0 Kec Beb of 100.73 | 107.5 | 102.7) | 40.33] 43.29) 21.39) 31.79) | 298 376 | 336 | 413 215 152 | 258 | 274 | 2,594 
Ris cc. 00 660 bed 04 102.66 | 110.0 | 105.9) | 41.12] 43.98] 22.69] 33.30) | 305 382 [| 347 414 230 158 270 272 | 2,267 
ictacesseenad 102.47 | 109.2 | 105.7 | 41.26] 44.01] 23.00) 34.12) | 304 378 346 408 231 160 278 267 | 2,010 
Ts one ene tuned 102.83 | 107.9 | 105.1 | 42.11] 44.97] 22.60) 34.57) | 311 388 352 422 231 162 283 283 | 2,223 
Week ending: 

Mh, Bictscach ot 102.61 | 108.4 | 105.6 | 40.74] 43.40) 22.29) 34.16) | 301 373 342 402 226 161 275 263 | 1,725 

DG. Mesééctes ad 102.37 | 107.9 | 105.2 | 41.60] 44.39) 22.36) 34.43) | 310 386 351 419 230 161 283 276 o 
SS ar 102.51 | 107.9 | 105.2 | 42.38] 45.29) 22.82) 34.57) °312 3 354 422 232 161 283 281 | 2,401 
i SS 103.02 | 107.9 | 105.1 | 42.11] 44.97) 22.57] 34.53) 312 389 353 423 231 162 284 286 | 2,263 
> ae, 103.30 | 107.7 | 104.7 | 42.44] 45.22) 22.68) 34.68) 310 387 348 423 229 162 283 291 | 2,171 





















































1 Monthly and weekly data for (1) U. S. Govt. bond prices, Standard 
and Poor’s common stock indexes, and volume of trading are averages 
of daily figures; for (2) municipal “and corporate bond prices are based 
on Wednesday closing prices; and for (3) the Securities and Exchange 
Commission series on common stock prices are based on weekly closing 
prices. 


2 Average prices of bonds maturing or callable in 10 years or more; 
averages for 1955 and 1956 not yet available. 
3 Prices derived from Ly - yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 
4 Aver daily volume of trading in stocks on the New York Stock 
Exchange for a 54-hour trading day. 


STOCK MARKET CREDIT 
: [In millions of dollars] 














Customer credit Broker and dealer credit! 
Total— e geeks batanese —_ a... woe to rey (than - » ot 
End of month or last securities jew York Stock Exchange rokers and dealers) for pur- many Oeteew Customer 
Wednesday of month other than firms! chasing and carrying securities? net 
U. S. Govt. free 
ct Spemeed by | Secund ty | U, 8. Gow. Other oo - ochenen 
col. 5) rm obligations securities a | oe 
obligations securities obligations securities 
7 

ee 2,445 ~ 31 ~ 1,665 is 88 780 88 1,074 713 
= pe Covth oivn«onieualhaas 3.488 41 2.0 S Heo 4 = 1 a 1,019 
Matveev. wadadeaie v ‘ 894 
ee ee 3,984 33 2,823 41 1,161 46 2,132 880 
a — ae eee ee Ff 3.002 8 2-73 2 : ‘ S Pe 1.338 820 
eS ee * x a ‘ 5 ,051 807 
Se ee 3,924 39 2,794 26 1,130 52 2,063 817 
ne ee teebanncdideses r+ s aie = 1, fo = $. ies 820 
i edeuckesgeedeehn ¥ i 4 9 ,079 829 
is a's uate steak bGaed 3,929 2,833 24 1,096 58 2,035 816 
net cetes dav ediead 3,882 35 2,789 21 1,093 63 2,046 838 
Ssae Shieh s «tice aus 3,643 39 2,568 31 1,075 72 1,708 879 
i ictcwitde cause demien 3,577 42 2,517 33 1,060 56 1,641 876 
Sie valk rnin. ep a ie 3,576 68 2,482 60 1,094 125 1,706 896 
EA cachichscccdadevis 3,554 126 2,487 58 1,067 188 1,552 937 
Ss vbtcdwowdendusge 3,679 102 2, 580 79 1,099 199 1,647 939 
A eee 3,863 111 2,665 86 1,198 206 1,784 954 





























1 Ledger balances of member firms of the New York Stock Exchange 
carrying —_ accounts, as papers to the Exchange. Customers’ debit 
and free balances excl balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
cuoad aah ous Wer ous euteiees- tae maoeome rting firm. Bal- 
ances are net for each customer—i. e., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 
Data are as of the end of the month, except money borrowed, which is as 
of the last Wednesday of the month beginning June 1955. 


2 Figures are for last Wednesday of month for weekly sgpertins member 
tanks, which account for about 70 per cent of all loans 
Column $ incl some loans for p ing or ad ty ooo 
securities (such loans are rted separately only by New O ene and 
= > banks). On June 30, banks outside New York 


an held $51 million "of such loans. the d 
co banks not yy Bae held loans of $28 million for 
peas and carrying vt. securities and of $384 million for 


N 
puoteily mostly for purchasing or carrying other securities. 
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SAVINGS INSTITUTIONS 


459 





LIFE INSURANCE COMPANIES! 
[Institute of Life Insurance data. In millions of dollars] 


















































Government securities Business securities 
Date Total Mort- Real Policy | Other 
assets United State an gages estate loans assets 
Total States Foreign2| Total Bonds | Stocks 
(. S.) 
End of year:3 
Dic hthabe debe’ bees anil 32,731 9,478 . 1,995 687 | 10,174 | 9,573 601 6,442 1,878 | 2,919 , 840 
Di Gdbe<stetenaschuneoad 44,797 ,545 | 20,583 722 1,240 | 11,059 | 10,060 999 | 6,636 857 1,962 1,738 
TS ere ee ,020 | 16,118 | 13,459 1,152 1,507 | 25,351 | 23,248 | 2,103 | 16,102 1,445 | 2,413 | 2,591 
Mt. ncike £4 4dihien o% ole dsrde al 68,278 »700 d 1,170 1,581 | 28,111 | 25,890 | 2,221 | 19,314 1,631 2,590 | 2,872 
i nwateepbnkehee cedewed 73,375 | 12,905 | 10,252 1,153 1,500,| 31,515 | 29,069 | 2,446 1,251 1,903 | 2,713 3,088 
ia sites axbevitesckaaban 78,533 | 12,537 | 9,829 1,298 1,410 | 34,438 | 31,865 | 2,573 | 23,322 | 2,020) 2,914| 3,302 
EERE Cha , 12,262 | 9,070 1,846 1,346 | 37,300 | 34,032 3,268 | 25,976 | 2,298 3,127 | 3,523 
RY ae 90,432 | 11,829 8,576 | 2,038 1,215 | 39,545 | 35,912 | 3,633 445 | 2,581 3,290 | 3,743 
RSE Fe ree 96,011 | 11,067 | 7,555 2,273 1,239 | 41,543 | 38,040 | 3,503 | 32,989 | 2,817 | 3,519 | 4,076 
End of month:4 
1953— 1,278 1,407 | 34,265 | 31,926 | 2,339 | 23,275 1,994 | 2,894) 3,321 
1954—Dec 1,833 1,345 ,695 | 33,985 2,710 | 25,928 | 2,275 3,087 | 3,884 
1955—Dec. 1,998 1,214 | 38,851 ,930 | 2,921 | 29,425 2,557 3,294 | 4,383 
1956—Dec 2,234 1,236 ,976 | 38,067 | 2,909 | 32,994 | 2,829 | 3,505 | 4,551 
1957—F i 2,244 1,250 | 41,365 | 38,432 | 2,933 | 33,479 | 2,865 3,547 | 4,444 
2 97,074 | 10,926 | 7,427 2,251 1,248 | 41,579 | 38,638 | 2,941 | 33,672 | 2,883 3,575 | 4,439 
ar d's diate gia Win n'sen 48 10,946 | 7,430 | 2,264 1,252 | 41,772 | 38,821 2,951 i 2,907 | 3,606 | 4,417 
ae eer ‘ 10,895 7,340 | 2,290 1,265 | 41,962 i 2,958 | 34,022 | 2,948 3,633 | 4,408 
Mh 66 sénbe sss dapuee 98,239 | 10,824 | 7,270 | 2,290 1,264 | 42,146 | 39,190 | 2,956 | 34,159 | 2,983 3,657 | 4,470 
Blcéeenshs'0ss cutee ,005 | 10,906 | 7,306 | 2,323 1,277 | 42,567 | 39,574 | 2,993 | 34,356 | 3,004 | 3,703 4,469 
Mv dénséoaunehewel 99,374 | 10,880 | 7,268 2,333 1,279 | 42,742 | 39,724 | 3,018 | 34,547 3,032 | 3,731 4,442 
Db osthaesesevde ae 99,812 | 10,833 | 7,224| 2,340 1,269 | 42,932 | 39,922 3,010 | 34,697 | 3,059 3,764 | 4,527 
Sch 6s ine 6006 Galen de 100, 0,856 | 7,233 2,352 1,271 | 43,170 | 40,149 3,021 | 34,859 | 3,085 3,802 | 4,452 
MGs 0 dist eiewsacsal 100,597 | 10,782 | 7,135 | 2,362 1,285 i 8 3,028 ,986 | 3,113 3,833 | 4,515 
laa 6 owe e's eae 101,043 | 10,600 | 6,950 | 2,375 1,275 | 43,644 | 40,637 3,007 | 35,230 3,134 3,863 4,572 
ee errr 101,672 | 10,819 | 7,113 2,418 1,288 | 43,859 | 40,862 | 2,997 | 35,410 | 3,156 | 3,896 | 4,532 
eS eee 102,000 | 10,852 | 7,124 | 2,426 1,302 | 43,961 ,957 3,004 | 35,529 3,187 3,927 | 4,544 





1 Figures are for all life insurance companies in the United States. 
i foreign governments and their subdivisions 
and bonds of the International Bank for Reconstruction and Develop- 


2 Represents issues of 


an amorti 


3 These represent annual statement asset values, with bonds carried on 


basis and stocks at end-of-year market value. 


4 These represent book value of ledger assets. 


Adjustments for interest 


due and accrued and for differences between market and book values 

















ment. 
are not made on each item separately, but are included, in total, in “Other 
assets.” 
SAVINGS AND LOAN ASSOCIATIONS! 
(Federal Savings and Loan Insurance Corporation data. In millions of dollars] 
Assets Liabilities 
End of year or month - ply cant Borrowings ts 
ort- vt. vings 
Total? | gages? | obliga | “Sh Cae | agen | oe undivided 
tions advances Other profits 
Cs ccbcited bovis cnet +scebdwsocwunen oe 6,049 4,578 107 344 775 4,878 218 38 475 
Sb aicbeb hdd ebb nedenedeetbecesce 8,747 5,376 2,420 450 356 7,386 190 146 644 
PES Ae ce ee ay ees eee 16,893 13,657 1,487 924 733 13,992 810 90 1,280 
sitions nails gttaeeanderhoaniienes oa »222 a 1,603 1,066 899 16,107 801 93 1,453 
Se A ae Se , 660 18,396 1,787 1,289 1,108 19,195 860 84 1,658 
CDG iis ws ou dubb vans dueddevbasbelione 26,733 21,962 1,920 1,479 1,297 as 947 80 1,901 
Siig nn su 6b co ceieh ay hettheneed Cee al 31,736 , 194 2,021 1,980 1,471 3 864 96 2,191 
RR P< 5 Sees 37,719 31,461 2,342 2,067 1,791 32,192 1,412 146 2,557 
| RS ap eS aes ae 42,875 35,729 2,782 2,119 2,199 37,148 1,225 122 2,950 
SES aE I es »275 40,119 ,169 2,144 2,809 42,038 1,263 118 3,377 
aes cdseesesseosaaae 43,419 36,195 3,041 1,907 2,232 37,799 ae 2b U Bisescbenee 
ee eee ee 3,934 36,559 3,132 1,884 2,316 38,158 958 _  Seeeaee 
cenit sacnuniiieitiniemsiindil 44,431 ,963 3,162 1,836 2,428 38,471 968 ae SeEEeegee 
RR ROPE E Se IT 45,085 37,421 3,180 1,874 2,569 38,939 990 fae SR SM 
Pkeuevidis ahs ivan ahead 45,736 37, 3,139 2,061 2,610 9 , 798 1,077 103 3,136 
Ptnakieadbitliennts +00 «epee 45,750 38, 3,180 1,741 2,510 39,730 1,037 ok ee 
SN adibie ot Kamat bee veeretee , 188 38,743 3,203 1,635 2,569 39,982 1,070 i Dosas4q0eane 
ikke pend lee akbene abeh eae 46,639 39,106 3,229 1,643 2,624 , 306 1,117 See Incoeee 
i a. tdummdiiadlascduns sigekimemmaiaie 47,127 39,532 3,219 1,622 2,718 40 ,673 1,129 Ry SReee 
DEE uvéiwtet Seoaeerebens oe - 39,835 3,238 1,705 2,787 41,072 1,141 me Sree 
Nias a5 twin ieend eeabeeee on a 40,119 3,169 2,144 2,809 42,038 1,263 118 3,377 
Satie as bid thenetinenanit cree od 48 ,423 340 , 369 3,215 2,023 2,816 } 42,491 904 ee Pe 
































1 Figures are for all savings and loan associations in the United States. 
Data beginning 1950 are based on monthly reports of insured associa- 
tions and annual of noninsured associations. Data prior 
1950 are based entirely on annual reports. 

x. Includes gross mortgages with no deduction for mortgage pledged 
shares. 


and fixtures. 


shares. These have 
to to $34 million at the end of 1957. 
4 Includes other loans, i ot 
investments, real estate owned and sold on contract, and office buildings 


3 Beginning January 1958, no deduction is made for mortgage pledged 
declined 


consistently in recent years and amounted 


stock in the Federal home loan banks and other 


Note.—Data for 1957 and 1958 are preliminary. 











460 FEDERAL BUSINESS-TYPE ACTIVITIES 





SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. In millions of dollars) 
























































End of year End of quarter 
Asset or liability, and activity! 1956 1957 
1950 | 19512 | 19522 | 19532 | 1954 1955 
2° 3 4° 1 2¢ 
Loans, by purpose and agency: 

RARE a 3,884 | 4,161 | 5,070 | 6,811 | 6,929 | 6,715 |36,756 | 7,160 | 6,752 | 7,261 | 6,827 
Banks for cooperatives........ ACRES Ae 345 425 424 377 367 375 349 395 457 423 384 
Federal intermediate credit banks............... 510 633 673 590 638 898 874 734 4845 997 
Farmers Home Administration. ................ 535 539 5 701 681 3777 769 724 823 8 
Rural Electrification Administration............. 1,543 | 1,742 | 1,920 | 2,096 | 2,226 | 2,348 | 2,413 | 2,450 | 2,488 | 2, 2,586 
Commodity Credit Corporation................. 898 782 | 1,426 | 3,076 2; a 2,621 | 2,319 | 2,671 | 2,349 | 2,626 | 1,994 

Ee ne wo ceed ete $2 40 31 23 1 () (5) (5) (5) (5) 

ns cca ckwsecannen 1,528 | 2,142 | 2,603 | 2,930 | 2,907 | 3,205 | 3,299 | 3,391 | 3,680 | 4,076 | 4,381 
Federal National Mortgage Association.......... 1,347 | 1,850 | 2,242 | 2,462 | 2,461 | 2,641 | 2,729 | 2,806 | 3,072 | 3,433 | 3,629 
Veterans Administration.............-.eeeeeee } 181 292 362 300 383 480 433 446 464 488 $21 

Mii. do dieeresnkndiels wetiewhned 168 63 84 137 138 145 155 123 

I od ne 6 hehe abet dobwertessnaee 568 589 598 588 431 678 627 624 619 629 640 
IIN.,...ic coche chonge ve 6énceesd 174 353 306 323 216 209 209 211 
EN OOOO 568 589 598 } 413 79 261 221 216 219 228 219 

tints: tieddesauaeadedsdeckeod 112 83 192 191 192 210 

To financing institutions... ......0000ceceececceees 824 814 864 952 870 | 1,419 | 1,178 | 1,147 | 1,233 966 | 1,084 

To aid States, territories, etc., total... .....00cse00+ 468 744 | 1,920 645 272 245 227 244 246 272 243 
Public Housing Administration................. 351 589 894 500 112 90 90 109 106 120 94 
SE csnddes Moutiecensuresvduenesos 117 155 126 145 160 155 137 135 140 153 149 

at dana neiwesknedseneneneeceneea 6,078 | 6,110 | 7,736 | 8,043 | 8,001 | 7,988 | 8,172 | 8,229 | 8,223 | 8,237 | 8,300 
eS 2 6cannienetcoueeeéciogeméa 2,226 | 2,296 a 2,833 | 2, 2,702 | 2,712 | 2,692 | 2,701 | 2,678 | 2,667 
Treasury Department$...............--ceceeees 3,750 | 3,750 | 3,667 | 3,620 | 3,570 | 3,519 | 3,519 | 3,519 " 3,470 | 3,470 
International Cooperation Administration........]..-...+|ss-+++ 71,515 | 1,537 | 1,624 | 1,767 | 1,885 | 1,958 | 1,995 | 2,035 | 2,084 

i aldes i Citi dinadt eae wt cdedeied 102 bd 58 53 © dseneand 55 60 57 54 52 

RL, .. i ico chbadeadecocedeceess 75 119 166 256 176 -93 213 240 338 

Housing and Home Finance Agency... 5 29 127 209 122 136 156 184 275 

ie nae onan sheen 69 90 39 47 55 5 57 60 

Less: Reserves for losses. ......ceccecseccsess —140 | —203 | —228 | —268 |3—592 | —656 | —309 | —327 | —695 

otal loans receivable (met)................. 17,826 |19,883 |19,348 |20,238 |19,844 |20,331 |20,657 (21,353 |20,980 
Investments: 

U. S. Government securities, total............00000: 2,421 | 2,602 | 2,967 | 3,236 | 3,719 | 3,720 | 3,739 | 3,923 | 3,881 
ES OS nn occcccnecceecseoese 311 387 641 745 | 1,983 | 1,054 | 1,018 | 1,095 | 1,017 
Federal Savings and Loan Insurance Corp........ 193 200 217 228 241 256 248 256 265 274 
Federal Housing Administration................ 244 285 316 319 327 381 405 422 458 479 482 
Federal Deposit Insurance Corporation.......... 1,307 | 1,353 | 1,437 | 1,526 | 1,624 | 1,720 | 1,810 | 1,812 | 1,825 | 1,898 | 1,914 
chek hspnnednndountienedanin’ 132 140 1 152 147 149 166 183 181 194 

Investment in international institutions............+- 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 

Se PERS cctccantedesissdoccancenseed 2 219 1 25. 

ee ee da ncstcasccccdcckousede 1,774 | 1,461 | 1,280 | 2,515 | 3,852 | 4,356 |20,231 [20,949 |21,375 |21,303 (21,450 
——  eeaneeeey bbténsceKadcuabotae 1,638 | 1,174 978 | 2, . 3,747 ,897 | 3,323 | 3,651 | 3,362 | 3,153 

Lm yyw Neh: EEE Rei: Mas Hi eG) Wie es pt oe Sa 2-8 OSs 1? ooo 11,105 
Services PN +c anineeeesceeocs ° ° » . 7,022 
SIG ISaenss55554446s cdcesocece.cclecs } 136] 288} 303) 428) 80] 609 s| ‘215| "201] “193 | *171 
Land, structures, and equipment, total............... 2,945 | 3,358 | 3,213 | 8,062 | 8,046 | 7,822 | 9,682 |10,028 | 9,985 | 9,875 | 9,979 

Commerce Dept. (primarily maritime activities), ....J......-|.--+-++)eceess- 4,834 | 4,798 | 4,822 | 4,612 | 4, 4,502 | 4,470 | 4, 

Py GERI, oo c coc cccccccccccceces 18 298 415 1 421 398 398 

my I EEE SE 886 | 1,048 | 1,251 | 1,475 | 1,739 | 1,829 | 1,723 | 1,712 | 1,762 | 1,751 | 1,803 

and Home Finance Agency..............- 1,296 | 1,284 “ 4 31 236 114 

Nona rr a ne, . ... case etescelececcoshenccccchedecies oecesdbtigonescebocsese 278 276 281 

Bonneville Power Administration ne 311 317 327 

General Services Administration.................- 1,226 | 1,332 

Post Depertment.......ccrccsecccscccceecs 590 599 

needs Mand bctetochaueteseeeanmat'd 360 704 616 

Bonds, notes, & debentures payable (not guar.), total 1,190 | 1,369 | 1,330 | 1,182 | 1,068 | 2,379 | 2,607 | 2,742 | 2,711 | 2,975 | 3,497 

Banks for cooperatives..........cccccsssecesee.. 110| ‘170| "181 | “150] ‘186| “Iss | ‘152| “188 | °257] ‘231 | "190 

Federal intermediate credit bar.ks...............-- 520 674 704 619 640 665 857 865 721 803 953 

Federal home loan banks. ................-. 560 $25 445 414 272 958 928 918 963 720 733 

Federal Nationa] Mortgage Association.......:....Jecccccclecccccslescecccleccccccfocecces 570 670 770 770 | 1,220 | 1,620 





Nore.—Statistics beginning Mar. 31, 1956, reflect the expanded cover- 
age and the new classification of now reported in the Treasury 
Bulletin. The revised statement includes a larger number of agencies, and 
their activities are classified according to the type of fund they represent. 
Funds are combined in the table above, but are shown separately in the 
table on the following page. Classifications by supervisory authorities 
are those in existence currently. Where eae Treasury compilations 
do not provide a detailed breakdown of loans, these items have been 
classified by Federal Reserve on basis of information about the type of 
lending activity involved. 

Data for agencies classified by type of fund and activity include all 
those reporting on a fiscal year 

* Totals adjusted to reflect exclusion of agencies reporting other than 
quarterly. 

1 Figures for trust revolving funds include interagency items. For all 
types of funds combined, loans by purpose and agency are shown on a 
gross basis; total loans and all other assets, on a net basis, i. ¢., after 
reserve for losses. 


2 Coverage changed oe = paecting period } a also Nore). 


3 Adjusted figures; ts reported for this date but excluded 
from this figure, see Lt - for ? May 1957, p. 550, note 3. 
4 Effective 7 ~ , ae ag werd credit. corncrations were 


merged 
in the Federal in credit it to the Farm Credit 
Act of 1956, approved July 26, 1956 (00 Stat 65 659)... "Geeseuier Ganeations 
of the banks ors00 50,000 as trust revolving transactions. 
‘ ta tree the T loan to the United Kin 
t reasury te) n 
Figures Tepresen part on ———- not shown in 


Federal Reserve. 
ncludes investment of the Agricultural marketing revolving fund in 
the banks for coopera 


tives; Treasury compilations prior to 1956 classified 
this item as an in asset. 


if 
Hl 


9 to 1951 for the 
Pana Coed nal Company, established Pnetesie “combed. the ‘Panama 
Railroad Company the business activities of the Panama Canal 
(not reported prior to 1 ; a, 
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PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
(Based on compilation by Treasury Department. In millions of dollars) 
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Assets, other than interagency items! 


Liabilities, other than 
interagency items! 


























































Invest- Bonds, notes, Pri- 
ments Land and deben-- > vately 
Date, and fund or activity Lo * tures payable Se owned 
a te. struc- Other| inter- | Snter- 
Total | Cash | fi). | _ven- ture’ | Other liabil-| °* | est 
able tories Public Other equip- Guar- ities 
debt secu- | ment anteed| Other 
secu- | Tities by 
rities U.S. 
All activities 
14,422) 1,461} 2,226) 3,463) 3,358 882 43) 1,369] 1,161/23,842 329 
17,826) 1,280} 2,421) 3,429) 3,213 832 $3) 1,3 1,728)26,456 378 
19,883) 2,514) 2,602) 3,425) 8,062) 1,261 75| 1,182] 3,818)33,429 434 
, 348) 3,852) 2,967] 3,432) 8,046) 2,387 33) 1,068) 4,183/35,610 508 
20,238] 4,356) 3,236] 3,414) 7,822| 4,900 44| 2,379) 2,703|39, 583 596 
19 ,844/20,231| 3,719) 3,638) 9,682) 5,226 49| 2,607| 3,238/60,224 677 
Sept. 3 20, 331/20, 3,720) 3,668/10,028) 5, 58} 2,742] 3,145/62,507 693 
Dec. 3 20,657|21,375| 3,739) 3,669) 9,985) 5,232 67| 2,711] 3,659|62,516 699 
1957—Mar. 31 21, 353)21 , 303) 3,923) 3,729) 9,875) 5,272 68) 2,975] 3,713)|62, 364 775 
PU BO 5 5 nun oduall Gh 0kosbsn0d puch eee 20, 980/21, 3,881] 3,725] 9,979} 5,063 57| 3,497] 3,325/61,144| 1,037 
Classification by type of fund 
and activity, June 957 
Public Enterprise Funds—Total............... 8,150) 3,921 790 149) 3,326) 1,209 57 570) 1,494/16,641|...... 
Farm Credit Administration :4 
Federal Farm Mortgage Corporation...........08 UN Brcccccfecccccdecccccfevccssdeccces a ee ere (5) 
Agricultural Marketing Act, revolving fund......J 186)  39).....-)....es]eeeee- Dea u.0d-sle dandy aed babags o> hengnrs Rt 
Agriculture Department: 
Commodity Credit Corporation. ............... ee  o Bee ee’ 165 ee Se 917) 4,482)...... 
Disaster loans, etc., revolving fund.............. UUs chee chs a dapale eee yews cde Bk dd eosiues des 1 a 
Fee CG 6 0 60 4 Van 0s Kad be hn 0 hhh 00 48 oe Ce eee eS eee eR , Sap es, Bee oe 6 NE ci bo 
Housing and Home Finance Agency: 
Public Housing Administration................. 93 
Federal Housing Administration................] 784) 25)...... 
Federal National Mortgage Association 2,381 
Office of the Administrator.............ese+ee0- 451 
Federal Saving and Loan Insurance Corporation....J] 284) ~~ Ij...... 
Small Business Administration................+6+. 149 
Export-Import Bark........... 2,667 
Tennessee Valley Authority. ...............e+0++-§ 2,026] 102)...... 
Pemness Came) COMBA, cc cceccccccucescccceccal SE man eceds 
Veterans Administration.......... $22 
General Services Administration..................§ Q13) 44)...... 
Treasury Department............-..- 232 
Post Office Department—postal fund. ce COB Eicaeres 
ee, Pg. ey pe ae TE oe Re? 9 
AE ethers <v ssssetee reserved 13 
Intragovernmental Funds—Total...............§13,142] 1,572)...... 11,225 


Defense Department: 


Certain Other Activities—Total............... 
General Services Administration.................. 
Aqueous Department: 

‘armers Home Administration............. 

Rural Electrification Administration. . 


Atomic Energy Commission......... 
Federal Civil Defense Administration. 
Veterans Administration..................+. 
Civil Aeronautics Administration............. 
Health, Education, and Welfare Department. . 
ee OR Tye er eee 
International Cooperation Administration. .... . aq 
PII 56.004 scbbhebdecbtche ocscdeced 
Commerce Department—maritime activities........ 
BE GS ntie ns +e Raa d 400 2n4gren eb «en cudeat 


Certain Deposit Funds—Total................ 
EE Be Is 0 0 kon ddicespesos'scrce 4 
Federal Deposit Insurance Corporation 
Federal home loan banks.............2+2eeeeeees 


Certain Trust Revolving Funds—Total.......... 
Federal National Mortgage Association. 4 
Federal intermediate credit banks...... 






















7,575 
, 891). 
638)... 
120 






































11202 
1142 





® Includes $1,000 million due 
signed Feb a4 1983, and jendlease and 
the United States in the principal amoun surgi property 





11 Figure represents total trust interest. 
For other notes, see opposite page. 























































































































462 FEDERAL FINANCE 
SUMMARY OF FEDERAL FISCAL OPERATIONS 
[On basis of U. S. Treasury statements and Treasury Bulletin. 1In millions of dollars] 
Derivation of Federal Government cash transactions 
Receipts from the public, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 
Excess 
Period swt L 
i rom, n- ess: : 
Equals: Plus: we or crease, = ° 
Net Plus: Less: Total | Budget | Trust Lew: otal | .Payts. or de- cash 
Budget Trust Intra- rects. ex-— fund Adjust- | payts. to (—), crease _ Net Other | borrew- 
eects fund Govt. from pendi- ex- meats? | to the the (—), in } inv. by aie ine OF 
2 rects. trans. ! the tures pendi- ublic public debt Govt. oh . A t 
public2 tures P (direct | agen. &| Genes | O°} ~ 
& agen.) tr. fun 
Cal. year—1955...... 63,358 | 10,624 2,511 | 71,448 | 66,129 9,331 3,282 | 72,178 —729 3,484) 2,476 566 448 — 
seeded 70,994 | 12,398 3,027 | 80,330 | 67,216 | 10,342 2,751 | 74,805 5,525| —3,561] 2,481 —136 | —5,910 Fiscal 
a 72,285 | 15,367 3,080 | 84,520 | 71,692 | 14,792 3,158 | 83,327 1,194 467} 1,572 63 | —1,168 
Fiscal year—1954..... 64,655 9,155 2,110 | 71,627 | 67,772 7,204 3,117 | 71,860 —232 5,186] 2,055 618 2,512 
SG areca 60,390 | 9,536 2,061 | 67,836 | 64,570 8,546 2,578 | 70,538 | —2,702 3,986] 1,533 644 1,809 
68,165 | 11,685 2,739 | 77,088 | 66,540 | 9,436 3,358 | 72,617 4,471 — 578]. 3,166 623 | —4,366 Semis 
vices 71,029 | 14,369 3,243 | 82,106 | 69,433 | 12,961 2,387 | 80,007 2,099) —1,053] 2,339 —292 | —3,100 195 
Semiannually: 195 
1955—July-Dec..... 25,240 5,456 1,289 | 29,397 | 33,125 4,396 1,096 | 36,426 | —7,028 7,019} 1,331 369 5,323 195 
1956—Jan.-June....] 42,925 6,229 1,450 | 47,691 | 33,415 5,040 2,262 | 36,191 11,499} —7,597] 1,835 254 | —9,689 
uly-Dec..... 28 ,069 6,169 1,573 | 32,643 | 33,801 5,302 485 | 38,618 | —5,974 4,036) 646 —390 3,779 
1957—Jan.-June....] 42,960 8, 1,670 | 49,463 | 35,632 7,659 1,902 | 41,389 8,073} —5,089} 1,693 98 | —6,879 Mont 
July-Dec.. ...] 29,325 7,167 1,410 | 35,057 | 36,060 7,133 1,254 | 41,938 | —6,881 5,556 —120 —35 5,711 195 
Monthly: 
19S7—Feb......... 6,188 1,458 80 7,564 5,743 1,095 —250 7,088 476 142 209 — 103 
aes 10,737 ,068 96 | 11,704 5,584 1,342 296 | 6,630 5,073) —1,160 108 —126 | —1,142 
ORS ic vcned , 256 1,083 90 5,244 5,987 1,491 258 7,220 | —1,976 —813} — —174 —170 
Se J 2,121 117 7,280 5,944 1,344 367 6,923 358 1,432] 1,241 257 —67 
sd s00der 11,688 1,820 1,182 | 12,322 6,279 1,275 122 7,431 4,891| —4,496 728 —123 | —5,100 
Ms trcicecd 3,057 858 11 3,801 6,347 1,220 408 7,160 | —3,359 CAE SUE Neccccaxe 2,373 
0 TS , 128 1,778 115 6,786 5,930 1,075 —180 | 7,185 — 399 1,462 646 40 776 
bs réeced 7,225 972 126 8,066 5,667 1,086 —2] 6,754 1,311 6344 —310 —69 1,014 
3 3,131 938 167 3,896 | 6,501 1,387 386 7,501 | —3,605 476) 9 —32 500 
“aaa ,827 1,438 186 6,075 5,806 964 550 | 6,219 —144 655 4 —13 665 195 
bok dadoud 5,956 ; 703 6,433 5,809 1,402 92 7,119 — 686 337 —87 40 383 
1958—Jan.......... 4,786 820 227 5,374 6,011 1,651 1,286 | 6,377 | —1,003 —137] —119 18 —36 ee 
ee 6,299 1,684 198 7,779 5,528 1,317 86 6,759 1,020 145 305 —52 — 108 
Effects of operations on Treasurer’s account 
: : . : : Cash balances: Account of Treasurer of United 
Operating transactions Financing transactions inc., or dec. (—) States (end of period) 
Period Trust Net Net Increase, Deposits in— 
a fund 7 ‘market yp ty or 
udget econ- | issuance | in . | decrease ——- 
surplus, —— ciliation | (+) of | sec. by | (—), in i Treas- Balance} F-R- | Treas- “=e Fi 
or or. | to Treas.| Govt. Govt. gross Tre pated - a Banks ury one 49: 
deficit deficit cash agency | agency | direct ay | Geeeee (avail- | Tax and 19: 
(-—) (-) obliga- & trust public able Loan 19: 
tions 5 funds 5 debt funds) | Accts. 19% 
195 
Fiscal year—1954..... —3,117 1,951 —46 —14 | —1,609 5,189 257 2,096 6,766 875 4,836 1,055 Semi 
ee —4,180 991 —29 602 | —1,362 3,115 —312 —551 | 6,216 380 | 4,365 | 1,471 19: 
ee 1,626 2,250 309 173 | —2,617 | —1,623 —213 331 6,546 522 | 4,633 1,391 19: 
ev cctas 1,596 1,409 —518 1,085 | —2,300 | —2,224 5 —956 5,590 498 4,082 1,010 19! 
Semiannually: 
1955—July-Dec...... —7,885 1,060 92 —139 | —1,217 6,394 —24 | —1,671 4,545 397 3,036 1,112 Mon: 
1956—Jan.-June..... 9,511 1,190 217 312 | —1,400 | —8,017 —189 2,002 6,546 522 | 4,633 1,391 19: 
July-Dec...... —5,732 866 —482 —5 —697 3,877 —55 | —2,119 4,427 441 2,924 1,062 ' 
1957—Jan.-June..... 7,328 543 —36 1,090 | —1,603 | —6,101 60 1,163 5,590 498 4,082 1,010 19! 
July-Dec...... —6,735 34 159 1,007 21 4,371 —160 —984 | 4,606 481 3,0 1,041 , 
Monthly: 
19S57—Feb.......... 446 363 — 200 35 —169 40 —69 584 3,849 458 2,027 1,364 
eee? 5,153 —274 275 298 —245 | —1,271 112 3,824 7,673 591 5,912 1,170 
Se —1,731 — 408 333. 253 402 —991 1 | —2,142 5,532 509 3,516 1,507 
PM etccawad — 662 777 59 153 | —1,255 1,226 -11 308 5,840 568 | 4,318 
OF 5,409 547 — 894 147 —708 | —4,707 a4 —250 5,590 498 | 4,082 1,010 
/ ae Se —3,290 — 362 384 19 324 1,942 131 | —1,115 4,475 504 2,833 1,138 
pO NS — 802 703 — 288 87 — 694 1,376 —40 423 4,898 477 3,331 1,090 
ee 1,559 —115 43 —6 282 567 — 106 2,436 7,335 429 5,818 1,088 
Sere —3,370 — 449 282 745 36 —345 —72 | —3,028 4,307 552 2,572 1,183 
ib sracensd —979 474 382 —23 —8 679 —33 558 4,865 243 3,583 1,039 
GS oss ona 147 —218 — 644 186 80 151 ~ 40 —259 | 4,606 481 ,084 1,041 as 
19$8—Jan.......... —1,225 —831 600 225 541 — 343 68 | —1,101 3,505 469 1,767 1,269 ain B 
| 771 367 314 142 —171 124 30 4,394 516 2,837 1,041 2 
ment, 
? Preliminary. _ bonds and Treasury bills, (3) Budget expenditures involving issuance of 3F 
1 Consists primarily of interest payments by Treasury to trust accounts Federal securities, (4) cash transactions between International Monetary pp. 9: 
and to Treasury by Govt. agencies, transfers to trust accounts representing Fund and the Treasury, (5) reconciliation items to Treasury cash, and and ¢ 
Budget expenditures, and payroll deductions for Federal employees re- (6) net operating transactions of Govt. sponsored enterprises. 41 
tirement funds. , 4 Primarily adjustments 2, 3, and 4, described in note 3. separ 
2 Small adjustments to arrive at this total are not shown separately. 5 Excludes net transactions of Govt. sponsored enterprises, which are 
3 Consists primarily of (1) intra~-Governmental transactions as de- included in the corresponding columns above. 
scribed in note 1, (2) net accruals over payments of interest on savings 
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DETAILS OF FEDERAL FISCAL OPERATIONS 
{On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars] 



















































































: Selected excise taxes 
Budget receipts (Int. Rev. Serv. repts.) 
Adjustments from total Income and 
Budget receipts profits taxes 
Period ws 
Net Transfers to— Total Individual Em- . , 
Budget Re- | Budget - ploy- — Liquor To- L.4 
> funds | = taxes | ™MEMt | ceipts tailers’ 
ceipts | ojg_ High- R. R. of ceipts Corpo- taxes 
age way _ re- With- Other ration 
trust | trust | nent ceipts held 
fund! | fund ‘neck, 
Fiscal year—1954...... ,655 | 4,537 |...... 603 | 3,377 |73,173 {21,635 |10,747 |21,523 {10,014 | 5,425 | 3,829 | 2,798 | 1,581 | 3,127 
ee ,390 | 5,040 |...... 599 | 3,426 4 21,254 |10,396 |18,265 | 9,211 4 4,108 | 2,743 | 1,571 | 3,177 
Ss 3964 68,165 | 6,337 |...... 634 | 3,684 |78,820 [24,012 |11,322 /21, 10,004 | 7, 4,887 | 2,921 | 1,613 | 3,778 
aes 71,029 | 6,634 |1,479 616 | 3,917 |83,675 26,728 |12,302 |21,531 |10,638 | 7,581 | 4,895 | 2,973 | 1,674 | 4,098 
Semiannually: 
1955—July—Dec...... 25,240 | 2,927 |...... 318 496 |28,981 [11,312 | 2,699 | 4,109 | 5,052 | 3,283 | 2,526 | 1,524 792 | 1,890 
1956—Jan.—June..... 42,925 | 3,410 |...... 316 | 3,188 |49,839 112,700 | 8,623 |17,190 | 4,952 | 4,013 | 2,361 | 1,397 821 | 1,888 
July—Dec...... J 2,559 643 312 463 |32,045 [13,020 | 3,004 | 5,553 | 5,325 | 2,876 | 2,267 | 1,648 817 | 1,876 
1957—Jan.—June..... 42,960 | 4,075 836 304 | 3,454 |51,630 |13,708 | 9,298 |15,978 | 5,313 | 4,705 | 2,628 | 1,325 857 | 2,222 
July—Dec..... .§29,325 | 3,135 {1,151 305 655 |34,571 {13,760 | 2,874 | 6,273 | 5,595 | 3,445 | 2,625 | 1,574 848 | 2,226 
Monthly: 
1957—Feb.......... 6,188 1807 205 83 203 ,486 | 3,838 871 445 874 | 1,160 298 197 132 na 
Ee ES 10,737 632 120 50 606 {12,145 | 2,083 785 | 7,327 931 692 327 231 138 na 
RR 4,256 617 124 15 | 1,130 | 6,14 819 | 2,827 520 812 633 531 214 133 
Dcodeeard 5,282 | 1,229 109 83 | 1,057 | 7,759 | 3,690 897 502 965 | 1,314 391 243 161 |}1,102 
a 11,688 536 137 52 406 |12,819 | 2,252 | 1,818 | 6,722 875 589 563 257 142 
pS ,057 346 174 19 138 4, 1,047 269 541 955 366 556 244 146 
én dak Gan 5,128 919 219 84 124 | 6,475 | 3,678 128 355 965 | 1,003 346 241 157 |}1,124 
Ee 7,225 486 207 54 137 | 8,109 | 2,163 | 1,823 | 2,304 922 540 357 260 146 
Oct. 3,131 332 183 30 120 | 3,796 | 1,333 204 429 | 1,088 363 379 323 159 
ee 4,827 671 203 69 76 | 5,845 | 3,415 97 367 840 740 386 285 133 |}1,102 
Be aietekae 5,956 382 165 49 59 | 6,611 | 2,125 352 | 2,277 824 432 601 221 106 
1958—Jan 4,786 313 151 19 —25 | 5,243 981 | 2,053 486 892 385 446 19 154 n.a 
ee 6,299 955 190 78 235 | 7,756 | 3,953 788 406 864 | 1,302 443 n.a. n.a. n.a. 
Budget expenditures 3 
Major national security Agri- 
Vet- culture; . 
Perio i Intl. erans’ Labor | 4” Nat- Com- Gen- 
Total affairs | Inter- | serv- end agri- ural merce eral 
Defense | Mutual Atomic and est |ices and welfare cul- re- and govern- 
Total4 | Dept., | security, yomnenee finance bene- tural | sources} housing | ment 
military | program By fits re- 
(5) () () sources 
Fiscal year: 
GOED. o eccvccevsteevewessv 74,274 | 51,830 | 43,611 5,421 | 1,791 749 | 6,583 | 4,298 | 2,426 | 2,936 | 1,476 2,502 | 1,474 
_ Rs a ers 67,772 | 47,872 | 40,335 4,596 | 1,895 765 | 6,470 | 4,256 | 2,485 | 2,557 | 1,315 814 | 1,239 
RTA ee 64,570 | 42,089 | 35,533 3,755 | 1,857 719 | 6,438 | 4,457 | 2,552 | 4,411 | 1,202 1,502 , 201 
DChh hada deovesspatanct 66,540 | 41,825 | 35,791 3,795 | 1,651 662 | 6,846 | 4,756 | 2,776 | 4,913 | 1,104 2,028 | 1,629 
Sve td ciate sstcetedavedl 69,433 | 44,414 4 3,495 832 | 7,308 | 4,793 | 2,9 4,582 | 1,296 1,453 | 1,789 
Semiannually: 
1955—July-Dec.6........... 33,125 | 20,421 | 17,917 1,383 797 212 | 3,349 | 2,330 | 1,348 | 2,775 614 1,137 940 
1956—July-Dec............. 33,801 | 21,145 | 18,547 1,464 930 382 | 3,587 | 2,291 | 1,421 | 2,183 736 8 1,181 
1957—Jan.-June?........... 35,632 ,269 | 19,893 2,031 ,060 450 | 3,721 | 2,502 | 1,545 | 2,399 560 574 608 
| Ee 36,060 | 22,164 | 19,370 1,471 | 1,080 776 | 3,912 | 2, 1,636 | 2,651 850 1,003 661 
Monthly: 
easstbadtccnnecs 5,718 3,651 3,295 178 153 57 635 405 197 435 106 142 102 
Peer ee eee 6,095 3,833 3,335 269 182 29 655 410 330 551 87 85 100 
SAS 5,743 ,654 3,245 214 150 65 592 407 236 312 94 268 98 
ee he , 584 3,788 »2 349 169 43 606 414 209 397 85 —19 
pO OR TE ae 5,987 4,011 253 183 44 611 419 285 455 82 —6 101 
Pe ee ,944 3,869 3,279 377 184 57 610 444 208 308 106 139 124 
Re 6,279 4,114 3,266 569 192 212 647 408 277 376 106 107 104 
Eee eet ee 6,347 3,628 3,108 311 170 77 665 377 317 664 129 241 120 
CO ee ae 5,931 3,989 3,545 215 190 96 635 382 272 215 161 108 100 
ee , 666 3,589 3,148 226 169 53 638 362 239 386 138 269 104 
Ga dkntnvedegtaal 6,501 , 700 3,222 240 190 360 647 421 358 529 158 222 115 
SERRE 5,806 3,506 3.035 254 183 104 646 432 226 404 147 196 119 
iis skin nen bediedl 5,809 3,752 3,312 225 178 86 681 426 224 453 117 —33 103 












































n.a. Not available. 

1 Beginning February 1957, includes transfers to Federal disability 
insurance trust fund. 

2 Represents the sum of taxes for old-age insurance, railroad retire- 
ment, and unemployment insurance. 

3 For more details, see the 1959 Budget document, pp. 890-96 and 
pp. 954-55 and the Treasury Bulletin, Table 3 of section on Budget receipts 
and expenditures. A 

4 Includes stockpiling and defense production expansion not shown 
separately. 


5 Periodic revisions of Treasury statement data for fiscal years given 
without corresponding monthly revisions; consequently monthly and 
semiannual data may not add to totals. 

6 Data are from Treasury Bulletin for June 1956 and are not fully com- 
a with data in subsequent Bulletins or with other data in this 
table. 

7 Derived by subtracting totals for July-December from totals for fiscal 
year. 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 


[On basis of daily statements of United States Treasury. 


In billions of dollars} 



























































Public issues? 
Marketable Nonmarketable 
Total Total . 

End of gross De ear Con- a Special 
month irect on vert- ax issues 

debt! debt2 Total Certifi- ible Sav- and 

Total Bills | cates of | Notes bonds | Totals | ings sav- 

indebt- Bank Bank bonds | ings 

edness eligi- re- notes 

ble4 tricted 

1941—Dec.....-.000- 64.3 57.9 50.5 41.6 eT kee 6.0 eee ee 8.9 6.1 2.5 7.0 
$965 ENB. cc ccccces 278.7 278.1 255.7 198.8 17.0 38.2 23.0 68.4 Sa Ereavess 56.9 48.2 8.2 20.0 
1947—Dec......2+00- 257.0 256.9 225.3 165.8 15.1 y we: 11.4 68.4 | Ye Soa 59.5 $2.1 5.4 29.0 
19$1—Dec........++- 259.5 259.4 221.2 142.7 18.1 29.1 18.4 | 41.0 36.0 12.1 66.4 57.6 y & 35.9 
1952—DIEBr ec cc ccccce 267.4 267.4 226.1 148.6 21.7 16.7 30.3 58.9 21.0 12.5 65.0 $7.9 5.8 39.2 
UU ES 275.2 275.2 231.7 154.6 19.5 26.4 31.4 63.9 13.4 12.0 65.1 $7.7 6.0 41.2 
19$4—Dec........++- 278.8 278.8 233.2 157.8 19.5 28.5 28.0 76.1 S97 11.8 63.6 57.7 4.5 42.6 
I9GS—EIOG. oc cc cevcss 280.8 280.8 233.9 163.3 22.3 15.7 43.3 8 3 eee 11.4 59.2 57.9 (6) 43.9 
1956—Dec........6+- 276.7 276.6 228.6 160.4 25.2 19.0 35.3 7? ee 10.8 57.4  * yp ea 45.6 
1957—Maar.....ccece 275.1 275.0 227.2 159.9 25.3 19.4 34.4 7. aaa 10.5 56.7 Oe hidoceca 45.6 
0 RT 274.1 274.0 226.9 160.0 25.3 19.4 33.4 es sawn 10.4 56.5 aM Biase obi 45.2 
iss eadeene 275.3 275.2 226.9 160.3 26.8 21.8 30.9 fl) aaa 10.3 56.3 _ a 4 ee 46.1 
ss «canna 270.6 270.5 221.7 155.7 23.4 20.5 31.0  t | Serr 10.3 55.7 _¥ > eae 46.8 
rr 272.6 272.5 224.3 158.8 26.4 20.5 31.1 0. PES: 10.2 55.3 he Bade vieeG 46.3 
Aug. 274.0 273.8 225.3 160.2 28.2 34.1 17.1  ) | ia 10.1 55.0  ° | See 46.7 
ion séaeane 274.5 274.4 226.5 161.8 26.7 35.0 19.3 Of ee 9.9 54.8 ) | ae 46.2 
ss 274.2 274.1 226.3 162.2 26.7 34.7 19.4 DE Ee s040e he 9.7 54.4 2 ae 46.1 
Spe artt: 274.9 274.7 227.1 163.4 26.7 34.7 20.6 = y ee 9.6 54.1 Ss 3 Sas 46.0 
See 275.0 274.9 227.1 164.2 26.9 34.6 20.7 ty ape 9.5 53.4 es *. 
1958—Jan........... 274.7 274.6 227.3 164.6 27.3 34.6 20.7 it, Sages 9.5 53.2 SD eer 45.5 
eye 274.8 274.7 227.0 164.5 26.1 31.5 20.5  & 2 ee 9.3 53.2 gee 46.0 
| ere 272.7 272.6 225.1 162.9 23.0 31.5 20.7 SE Brcsecle-s 9.1 53.1 $2.3 | SE Ye 45.8 








1 Includes some debt not subject to statutory debt limitation (amounting 


to $434 million on Mar. 31, 


shown 


3 Includes amounts held b 
aggregated $9,409 million on Feb. 28, 1958. 


y Govt. 


separately. 
2 Includes non-interest-bearing debt, not shown separately. 
and trust funds, which 


1958) and fully guaranteed securities, not 


4 Includes Treasury bonds and minor amounts of Panama Canal and 


Postal Savings bonds. 


5 Includes Series A investment bonds, depositary bonds, armed forces 
leave bonds, and adjusted service bonds, not shown separately. 


6 Less than 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


[Par value in billions of dollars) 





























Total Held by Held by the public 
gross U. S. Govt. 
debt agencies and 
End of (includ- trust funds! Insur- State Individuals 
month ing guar- Federal | Com- | Mutual ance Other and Misc. 
anteed Total | Reserve | mercial | savings com- corpo- local inves- 
securi- | Special | Public Banks | banks? | banks | panies | rations | govts. | Savings | Other tors3 
ties) issues issues bonds | securities 
1941—Dec......... 64.3 7.0 2.6 54.7 2.3 21.4 3.7 8.2 4.0 on 5.4 8.2 a 
1945—Dec......... 278.7 20.0 7.0 251.6 24.3 90.8 10.7 24.0 22.2 6.5 42.9 21.2 9.1 
1947—Dec......... 257.0 29.0 5.4 222.6 22.6 68.7 12.0 23.9 14.1 : FB 46.2 19.4 8.4 
19$1—Dec......... 259.5 35.9 6.4 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 15.5 10.6 
19$2—Dec......... 267.4 39.2 6.7 221.6 24.7 63.4 9.5 16.1 19.9 11.1 49.2 16.0 11.7 
SOD. 6 + ov 00-00 275.2 41.2 7.1 226.9 25.9 63.7 9.2 15.8 21.6 12.7 49.4 15.4 13.2 
19$4—Dec......... 278.8 42.6 7.0 229.2 24.9 69.2 8.8 15.0 19.2 14.4 50.0 13.7 13.9 
1955—Dec......... 280.8 43.9 7.8 229.1 24.8 62.0 8.5 14.3 23.3 15.1 50.2 15.4 15.6 
1956—June........ 272.8 45.1 8.4 219.3 23.8 57.1 8.4 13.3 17.4 15.7 50.3 17.2 16.2 
Ras a etal 276.7 45.6 8.4 222.7 24.9 59.3 8.0 12.8 18.6 16.1 50.1 17.0 15.9 
1957—Feb......... 276.4 45.5 8.6 222.3 22.9 57.7 8.1 12.8 20.9 16.3 49.7 17.8 16.2 
ks = aeoald 275.1 45.6 8.6 221.0 23.1 58.1 8.1 12.6 18.0 16.6 49.6 18.6 16.3 
ee 274.1 45.2 8.5 220.4 23.2 58.0 8.0 12.5 17.9 16.8 49.4 18.6 16.0 
ee 275.3 46.1 8.7 220.5 23.1 $7.7 8.0 12.4 18.5 16.8 49.3 18.3 16.4 
PDs eve ows 270.6 46.8 8.7 215.1 23.0 55.8 7.9 12.3 15.7 16.9 49.1 18.3 16.1 
Pines +506 272.6 46.3 8.8 217.4 23.4 56.8 7.9 12.3 16.3 16.9 48.9 18.7 16.3 
pS 274.0 46.7 9.1 218.2 23.5 56.6 7.9 12.2 16.8 17.1 48.8 19.2 16.0 
RES 274.5 46.2 9.2 219.1 23.3 58.3 7.9 12.2 16.1 17.2 48.6 19.6 16.0 
ee * 274.2 46.1 9.4 218.7 23.3 58.1 7.8 12.2 16.1 17.2 48.4 19.5 16.1 
| 274.9 46.0 9.3 219.5 23.7 58.1 7.6 12.1 16.4 17.3 48.3 19.6 16.4 
bukise0s-0 an 275.0 45.8 9.4 219.8 24.2 58.9 7.6. 12.0 16.1 17.0 48.2 | 19.3 16.4 
1958—Jan.......... 274.7 45.5 9.6 219.6 23.3 58.5 7.6 12.0 16.9 17.3 48.2 19.3 16.3 
































ee Be eae. 


2 Includes ho 


banks in territories and 


insular possessions, 


mit. 2 LL 31, 1956. 


3 Includes savings and loan associations, dealers and brokers, foreign 
accounts, corporate 

Nore.—Reported 
agencies and trust funds; Treasury 


and nonprofit institutions. 


pension funds, 
data for Federal Reserve Banks and U. S. Govt. 


t estimates for other groups. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, MARCH 31, 1958! 
[On basis of daily statements of United States Treasury. In millions of dollars) 






















































































Issue and coupon rate | Amount Issue and coupon rate |Amount] Issue and coupon rate | Amount] Issue and coupon rate | Amount 
Treasury bills2 Certificates—Cont. Treasury notes—Cont. Treasury bonds—Cont. 
Apr. 3, 1958 1,700 | Dec. 1, 1958...... 3% 9,833 Aug. 15, 1962........ 4] 2,000] Feb. 15, 1964........ 3 3,854 
Apr. 10, 1958 1,700 | Feb. 14, 1959...... 24% 9,770 i ae 1% 4 June 15, 1964—69...2 3,747 
Apr. 15, 1958 607 Nov. 15, 1962...... 3 1,143 Dec. 15, 1 2 3,822 
Apr. 17, 1958 1,701 [Treasury notes Mar. 15, 1965-70. ..2 , 704 
Apr. 24, 1958 1,702 Apr. 1, 1958...... 1 49 [Treasury bonds Aug. 15, 1966........ 1,484 
ay 1,1 1,701 June 15, 1958...... 2 4,392 | Sept. 15, 1956-593. .2 3,818 Mar. 15, 1966-71...2 2,951 
May 8, 1958 1,700 | Oct. 1, 1958...... 1 121 Mar. 15, 1957-593. .2 927 | June 15, 1967-72...2 1,851 
May 15, 1958.. 1,709 Feb. 15, 1959...... 1 5,102 | June 15, 1958...... 2 4,245 | Sept. 15, 1967-72...2 ,716 
May 22, 1958.. 1,801 Age. %, Watbececes 1 119 | June 15, 1958-634..2% 919 | Dec. 15, 1967-72...2 3,749 
May 29, 1958.. 1,802 Oct. 1, 1959...... 1 99 | Dec. 15, 1958...... 2 2,368 | Oct. 1, 1969........ 657 
June 5, 1958.. 1,800 Apr. 1, 1960...... 1 198 June 15, 1959-62...2 5,268 Nov. 15, 1974...... 3 654 
June 12, 1958.. 1,700 May 15, 1960...... 3 2,406 | Dec. 15, 1959-62...2 3,457 | June 15, 1978-83...3 1,604 
June 19, 1958 1,700 Oct. 1, 1960...... 1 278 Nov. 15, 1960...... 2 3,806 | Feb. 15,1990 ..... sé 1,727 
June 26, 1958 1,701 ee. 0, Gileece%< 1 144] Dec. 15, 1960-655..2 1,485 Feb. 15, 1995........ 2,742 
Aug. 1, 1961........ 2,609 | Sept. 15, 1961...... 2 2,239 |Panama Canal Loan 3 
Certificates Oct. 1, 1961...... 1 332 | Nov. 15, 1961...... 2 11,177 
Apr. 15, 1958 357 Feb. 15, 1962......3 647 Aug. 15, 1963...... 2 6,755 |Convertible bonds 
Aug. 1, 1958 11,519 Apr. 1, 1962...... 1 551 June 15 1962-67...2 2,113 Investment Series B 
Dec. 15, 1963-68...2 2,822 Apr. 1, 1975-80...2% 9,112 
1 Direct public issues. 3 Not called for redemption on first call date. Callable on succeeding 
2 Sold on discount basis. See table on Money Market Rates, p. 457. interest payment dates. 
4 Called for redemption on June 15. 
5 Partially tax-exempt. 
OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
[On basis of Treasury Survey data. Par value in millions of dollars) 
Marketable and convertible securities, by type Marketable securities, by maturity class 
Type of holder and date om Ga 
, Certifi- acaet- > Within | 1-5 5-10 | Over 10 
Total Bills poder Notes a. 3 —_ Total 1 year years years years 
All holders: 
EE errr 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 |155,206 | 49,703 | 38,188 | 33,687 | 33,628 
1956—June 30 166,050 | 20,808 | 16,303 | 35,952 | 81,890 | 11,098 |154,953 | 58,714 | 31,997 | 31,312 | 32,930 
Dec. 31 171,137 | 25,179 | 19,023 | 35,294 | 80,878 | 10,763 |160,374 | 68,557 | 41,021 | 17,893 | 32,904 
1957—June 30 165,985 | 23,420 | 20,473 | 30,973 | 80,839 | 10,280 {155,705 | 71,033 | 39,184 | 14,732 | 30,756 
. 31 173,718 | 26,857 | 34,554 | 20,664 | 82,117 | 9,527 |164,191 | 74,368 | 46,513 | 11,272 | 32,038 
1958—Jan. 31 74,096 | 27,260 | 34,554 | 20,703 | 82,110 | 9,469 [164,627 | 74,772 | 46,551 | 11,272 | 32,031 
U. S. Govt. agencies and trust funds: 
SAE Bs 60 ch SbEMe seid cancoeed 7,162 40 8 119 3,556 | 3,439 3,723 74 199 506 | 2,944 
SD BP: oo bin divetcondubicenal 8,236 273 355 688 3,575 a, 4,891 927 434 3,030 
ART Ie 8,242 142 353 842 3,669 | 3,236 | 5,006 928 708 317 3,053 
BEES ES TX 8,554 130 416 1,282 3,664 3,063 5,491 1,138 1,210 295 | 2,848 
oS RARE SL. 9,260 130 657 1,617 3,933 2,923 | 6,337 1,236 1,782 260 | 3,059 
SOS: MN adedbcccectecteedeuben 9,438 330 673 1,621 3,910 : 6,534 1,495 1,713 260 3,066 
Federal Reserve Banks: 
SE bs advo cc dcvestecseped 23, 886 | 8,274] 11,646 | 2,802 ]........ 23,607 | 17,405 3,773 1,014 1,415 
SOR ES oo 0 dc bc cctsvbcdcceven 23,758 855 | 10, 9,157 ,_i =| epee 23,758 ,242 1,087 1,014 1,415 
EER IS SP 24, 1,918 | 10,975 * fee F See 24,915 | 22,113 373 1,014 1,415 
| Sa: 23,035 287 | 11,36 C,See f Sele Eevcccccs 23,035 , 246 681 7 1,358 
SD amawhs ons Goabdkeweber 24,238 1,220 | 20,104 oe Boe Ebbacessd 24,238 | 21,427 1,397 57 1,358 
SPE Doh oaccaccdacuenebebat 23,331 ; fh. 8 eee Re tastews 23,331 , 541 1,374 57 1,358 
Commercial banks: 
PE, » pecepesesccesdcasned 55,667 2,721 1,455 | 15,385 | 35,942 164 | 55,503 7,187 | 21,712 | 21,110 | 5,494 
Ps snatch nencecsdecaenen 49 ,673 2,181 1,004 | 11,620 | 34,712 155 | 49,517 7,433 | 18,234 | 19,132 | 4,719 
RENE Pies 17° 51,466 | 4,934 1,600 | 10,714 ,071 147 | 51,319 | 11,635 | 24,528 | 10,242 | 4,914 
DS oa kta edan.0ds baacaiien 48,734 | 2,853 2,913 8, 33,839 144 ,590 | 12,268 | 23,500 a 4,222 
| eee es Seer 51,712 | 4,332 | 4,046 | 9,672 | 33,529 133 | 51,579 | 13,066 | 26,526 | 7,364 | 4,623 
ss ee ee 51,300 3,892 4,200 9,532 | 33,545 132 | 51,168 | 12,703 | 26,407 7,409 4,648 
84 53 289 | 6,422 1,222 | 6,848 164 533 1,405 | 4,746 
107 37 356 | 6,074 1,161 6,574 247 1,319 | 4,468 
131 24 312 5,849 1,115 6,316 241 1,057 6 4,358 
163 114 367 5,655 1,098 | 6,299 576 1,082 601 4,040 
122 167 438 5,470 1,012 | 6,197 453 1,227 476 | 4,041 
161 208 434 ,440 1,011 6,243 557 1,196 465 4,025 
Insurance companies: 
Sy oer ye 13,117 630 74 789 | 8,479 | 3,145 | 9,972 810 1,339 | 2,027 | 5,796 
SP es 0.0.60 cdesens pecsssusl 11,702 318 44 760 | 7,789 | 2,791 8,911 632 1,192 1,802 | 5,285 
vhs bewnd adh su sesebaaed 11,331 349 66 781 7,464 | 2,671 8,660 726 1,749 1,136 | 5,049 
ee 10,936 326 136 648 7,277 | 2,549 | 8,387 955 1,775 1,022 | 4,634 
OS Ree rrr 10,801 291 248 683 | 7,231 2,347 | 8,454 938 | 2,074 718 | 4,724 
cet ccc ubhnhe es cvauue 10,919 416 251 702 7,210 2,340 8,579 1,070 3 720 4,715 
Other investors: 
PEE hs oo nce cecancacceeeasl 59,260 | 15,153 3,973 | 12,502 | 23,927 3,706 | 55,554 | 24,062 | 10,633 | 7,626 | 13,233 
SE NG so cedacicccccs ctewten 64,947 | 17,074 3,919 | 13,371 6,896 | 3,646 | 61,301 | 29,233 | 10,443 7,612 | 14,013 
TS icine iin Siete 4 nenlkceannrle 67,752 | 17,705 | 6,004 | 13,426 | 27,024 3,593 15 32,914 | 12,605 | 4.525 | 14,114 
Es 5 vebce0kccceebeseswsa 67,329 | 19,661 5,527 | 11,113 | 27,602 3,426 | 63,904 | 35,850 | 10,936 | 3,464 | 13,6 
Ty atcsdbsb kexendhauaeen 70,499 | 20,762 | 9,331 8,167 | 29,127 3,112 | 67,387 | 37,249 | 13,508 | 2,397 | 14,233 
RR a a 71,856 | 21,867 | 9,288 8,414 | 29,204 3,083 | 68,772 | 38,405 | 13,791 2,361 | 14,215 
* 
1 Direct public issues. any included in the survey account for over 90 cent of total holdings 
2 Includes minor amounts of Panama Canal and Postal Savings bonds. y these institutions. Data are complete for U. S. Govt. agencies and 


Nore.—Commercial banks, mutual savings banks, and insurance com- trust funds and Federal Reserve b 
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NEW SECURITY ISSUES! 


[Securities and Exchange Commission estimates. In millions of dollars} 
















































































. > Proposed uses o! net proceeds, 
Gross proceeds, all issuers all corporate issuers ® 
Noncorporate Corporate New capital 
Year or Re- 
month Bonds Mis- Re- | tire- 
Total State “a alk tire- | ment 
U.S Fed- and Pre- | Com- New | lane- | ment of 
Govt.3 |. al mu- |OtherS| Total Pub- Pri- | ferred| mon | Total }o. ey ’| ous of | secu- 
* lagency*| nici- Tota! licly vately stock | stock pur- bank | rities< 
pal offered | placed poses = t 
eee -F 2,332 13 | 1,128 50 2,164] 1.980 | 1,276 703 98 87 420 325 26 69 | 1,695 
ERE ET: 15,157 | 11,466 38 956 30 2,667} 2.390 | 1,578 811 167 110) 1,041 868 28 144 | 1,583 
Gecchsbdcecaws 54, 47,353 506 795 47 6,011] 4,855 | 3,851 | 1,004 758 397| 1,347} 1,080 133 134 | 4,555 
age AR 19,893 9,687 30 | 3,532| 282 6,361] 4,920 | 2,360 | 2,560 631 811) 4,990] 4,006 364 620 | 1,271 
Dn candeetscied 21,265 9,778 110 | 3,189) 446 7,7411 5.691 | 2,364 | 3,326 838 | 1,212) 7,120] 6,531 226 363 486 
RE 26,929 | 12,577 459 | 4,121] 237 9,534] 7,601 | 3,645 | 3,957 564 | 1,369) 8,716] 8,180 537 664 
io ninien-2¢ eae 28,824 | 13,957 106 | 5,558) 306 8,898] 7,083 | 3.856 | 3,228 489 | 1,326) 8,495] 7,960 535 260 
Di nnteoarenesee 29,765 | 12,532 458 | 6,969) 289 9,516] 7.488 | 4,003 | 3,484 816 | 1,213) 7,490] 6,780 709 1,875 
Dwesed ow ceed 26,772 9,628 746 | 5,977; 182 | 10,2 7,420 | 4,119 | 3,301 635 | 2,185) 8,821] 7,957 864 1,227 
needa ek a 22,405 5.517 169 | 5,446) 334 | 10,939] 8.002 | 4,225 | 3,777 636 | 2,301/10.384] 9.663 721 364 
Seiatabaseoenva 30,631 9,601 572 | 6,958} 559 | 12,941/10,035 | 6,113 | 3,923 408 | 2,497/12,473)11,830 643 248 
19S7—Feb........ 2,123 | ae 569 53 1,116 761 514 248 26 329) 1,071 927 144 22 
aaa 3,248 - | = 503 32 1,386} 1,072 643 429 38 276) 1,344] 1,271 73 21 
pe 2,362 390 125 763) 128 956 647 385 262 46 264 924 864 61 13 
+> aeke 1,785 3 eer 539 51 802 691 437 254 25 85 771 707 64 15 
ey 2,401 362 60 388 44 1,547] 1,074 633 441 66 407| 1,489] 1,419 69 31 
re 1,977 65/0 ut 516 38 1,022 770 459 311 22 230 991 930 60 15 
Aug oan. 2 * See 595 10 937 830 540 290 31 76 914 905 9 9 
Ss + ¢ hed 3,980 2,263 215 437 37 1,028 913 587 327 19 96 973 949 24 40 
Cos o00ee8 2,670 St Dineread 683 15 1,078 911 608 303 68 100} 1,055) 1,026 29 10 
eee 3,027 1,374 100 639 65 849 676 485 191 24 150 792 765 28 41 
a 2,692 Oe Ue iews ee 640 2 1,125 773 182 592 10 341| 1,086] 1,043 43 21 
1958—Jan........ "3,441 S511 1,163 '782| 200 785 717 505 213 28 39 688 672 16 86 
Pilccccoana aut 407 251 866 54 839 571 398 173 85 182; 815 798 18 5 
| ! 
Proposed uses of net proceeds, major groups of corporate issuers 
Manufacturin Commercial and Transportation Public utilit Communication Real estate 
Veo us 8 miscellaneous P y and financial 
month aieinintaia 
Retire- | Retire- Retire- Retire- Retire- Retire- 
New ment of | New ment of | New ment of | New ment of | New ment of | New ment of 
icapital'® | secu- jcapital!®| secu- |capital!®| secu- j|capital!®| secu- jcapital!®| secu- {capital!®| secu- 
rities | rities rities rities rities rities 
DT ncdntskhmed obo oes endian 1,026 149 474 63 609 196 1,927 682 314 81 639 100 
cada ce ental hh 6 aeeeeed 2.846 221 462 | 56 437 53 2,326 85 600 5 449 66 
RS Pe ere 3.712 261 Sia 24 758 225 2,539 88 747 6 448 60 
90 $02 | 40 553 36 2,905 67 871 3 1,536 24 
190 831 | 93 501 270 2,675 990 651 60 788 273 
533 769 51 544 338 2,254 174 1,045 77 1,812 56 
243 682 51 694 20 2,474 14 1.384 21 1.815 17 
62 612 49 820 14 3,801 56 1,443 3 1,701 64 
2 94 4 ae Bed cgabes 247 14 |e 108 2 
4 32 (°) eer 490 16 281 1 oe Giucveoee 
3 53 Oe Rieveshan 351 5 47 (9) eae 
4 55 3 a Beebsamed 348 8 a aes 72 (°) 
21 29 1 51 8 i a 137 (°) ga Sew ee 
5 , 10 eee 244 (9) 2 at Sea 
(9) 50 6 30 (9) 251 (9) 126 1 215 1 
4 36 5 2 a 418 (9) 65 (9) 47 30 
3 48 (°) 45 6 310 (°) 369 (°) 3 fewer 
1 42 1 OS Gocsaonde 287 9 92 (9) 88 30 
7 61 13 SP Wessseeet 172 2 41 (9) ow ee 
& ss 87 24 311 (°) 20 50 116 2 
2 28 (°) pe See See Le ae a fee 220 2 









































’ Revised. 

1 Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or num- 
ber of units by offering price. 

3 Includes guaranteed issues. 

4 Issues not guaranteed. 

5 Represents foreign governments, International Bank for Reconstruc- 
tion and Development, and domestic eleemosynary and other nonprofit 
organizations. 


6 Estimated net proceeds are equal to estimated gross proceeds less cost 
of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
7 Represents proceeds for plant and equipment and working capital. 

8 Represents proceeds for the retirement of mortgages and bank debt 
with original maturities of more than one year. Proceeds for retirement of 
short-term bank debt are included under the uses for which the bank 
debt was incurred. 

9 Less than $500,000. 

10 Represents all issues other than those for retirement of securities. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 




































































{In millions of dollars] 
Annual totels Quarterly totals 
Industry 1956 1957 
1952 | 1953 | 1954 | 1 55 | 1956 | 1957 
2 3 4 1 2 3 4 
Manufacturing 
beer Gee corps.): : 
eat oneal, ks bb «> charms > & ha ee 54, 517/63 , 343/58, 110/69, 876) 71,901/75,987|18,457|16,119)19,193) 19,754) 19,424 718,058 18,753 
a 3 SE SS ee a ey te , 308) 8,375) 7,244/10,250) 9,253) 9,564) 2,509) 1,700) 2,441) 2,751) 2,575\"2,042| 2,196 
ION s 6 0's ce boc hesoweens tee ed 3,192) 3,649) 3,825) 5,231} 4,842) 5,098) 1,305 "914 1,321) 1,4 1,339) 1,107] 1,232 
eA RE aa a ae ‘073 2,154) 2,384) 2,827) 2,972) 3,115 706; 723 841 752 757 757 849 
ea goods industries (94 corps.):! 
2 EP PG AS, 1M a ee 19, 266/20 , 694/20 .620/23, 106) 24,762/26,233| 6,135| 6,084] 6,464) 6,604) 6,510) 76,558) 6,561 
Profits NS ET Serre ars * 2,853) 3,028) 2,753) 3,413) 3,468) 3,437 876; 808 877 941 873) 7841 782 
ee eee rear 1,392} 1,526) 1,581] 1,918) 1,985) 2,005 491 466 526 537 50 r491 474 
I ae Se ae ial Gia ire 6 aia’ OI °972 y 1,202 , 249} 1,323 295 305 359 315 318 319 371 
Durable goods industries (106 corps. ):2 
a an ie aha Ee OE we eae eee 35, 251/42, 649/37 ,490|46,770| 47, 139'49,754'12, 322/10,036)12,730| 13,150) 12,914) 11,498 12,192 
EO oo. cw cbechenekendacud 4,455| 5,346] 4,491) 6,836 , 784) 6,127) 1,6 892) 1,564) 1,810) 1,702)"1,201) 1,414 
OE ER ree eee ty - 2,123) 2,244) 3,313) 2,857) 3, 81 448 794 883 836] 616 758 
ST Chat 6 e750 seed vas cuseddae ake 1,127) 1,182) 1,320) 1,625} 1, 724 1,792 4i11 418 482 437 439) 438 478 
Selected industries: 
Foods and kindred products (28 corps.): 
ST. daca cennn obs whiomhk sd eres cauweue 5,042) 5,411) 5,476) 5,833} 6,300) 6,621) 1,569) 1,561) 1,640) 1,618) 1,642)71,6€9| 1,691 
Es os bbb oe ddd ks akon 453 465 462 499 561 602 149 141 145 133 1 158 157 
ON OO = rr 203 212 224 244 275 294 71 71 714 63 75 77 79 
CE cc ckiensneon ddwetrdbcawntee aa 154 154 156 160 166 175 38 41 50} 39 40 4) 54 
Chemicals and allied products (26 corps.): 
RE a eee 5,965) 6,373) 6,182) 7,222} 7,726) 8,203) 1,957) 1,889) 2,001) 2,045) 2,047) 2,065) 2,047 
Profits before taxes 1,259] 1,308) 1,153} 1,535} 1,500) 1,555 380 342 3 395 3 397 369 
Profits after taxes... 486 520 593 782 776 798 195 178 207 197 202 201 197 
is < ae RnNnRnw is 0466 oaqeapeind 396, 417 499 597 602 639 141 143 181 150 152 150 187 
Petro'eum refining (14 corps.): 
i eee hacnatbhsech ck oacas eeu 5,411} 5,883) 6,015) 6,556} 7,185) 7,814) 1,742) 1,770) 1,909) 2,048) 1,941) 1,920) 1,906 
EL, . cae cernecueeneahedl 728 751 854 916 867 223 218 226 298 21 193 156 
PE Cs, oo ven cddoe aseeta akon 524, 603 567 624 688 701 163 163 184 220 172) °164 144 
en ian petneteete ee ai ak ve cue 283 290 294 317 346 374 82 89 93 91 91 95 97 
—— metals and products (39 corps.): 
SP ae ign Rta Sa 8 11, 564)13,750)11,522/14,952] 16,062/16,073| 4,415) 3,098] 4,340) 4,272) 4,270)/73,856) 3,675 
Profits EET Se ere 1,147} 1,817) 1,357) 2,377) 2,366) 2,316 712 267 697 678) 652) S12) 473 
TS oi 4 5.60. c owe tne peewee 564 790 705} 1,195) 1,233) 1,195 363 145 378 344 327| 264 260 
et a deine wks eek cake eit 369 377 407 $22 606; = 651 137 140) 188 157 157 158 179 
Machinery (27 corps.): 
pT son ae Rha) o sievcecde wdleik 7,077| 8,005] 7,745) 8,477| 9,798/10,914| 2,463] 2,422) 2,746) 2,624) 2,750) 2,669) 2,871 
ee WD ON 65 os ecw ci tiees os eiwed 971} 1,011 914, 912 943) 1,177 267 233 243 296 305} *270 306 
OT ech cde dp ca ne.nctcesn. 0d 375 402; 465 465 460 578 139 125 120) 142 148} 135 152 
RE I ee rer 199 237 263 281 321 329 78) 79 87 - 79 81 82 86 
Automobiles and equipment (15 corps.) | 
PR AR Be oe eS tern? 13,038] 16,611)14, 137/18,826| 16,336|17,480) 4,195) 3,347] 4,215) 4,993) 4,522) 3,689° 4,277 
ee ee ee ere ee © 1,982) 2,078) 1,789) 3,023 940) 2,112 509 272) 470 713 603) 7291 506 
ee re rr 709 758 863) 1,394 898) 1,060 242 118) 218 337 292) ‘151 279 
SES dnc soshichh dun cnsedsces.-snbiaed 469 469 536} 693 656; 671 164 164 166 167 166 164 173 
Public Utility 
Railroad: 
CURRIER, 5 i no cas toecssceeekecs 10, 581|10, 664) 9,371/10, 106 10, $51|10,491| 72,703) 2,590) 2,722) *2,574) 2,660,°2,675; 2,582 
SE ccdmepr es seovensaeet 1,438] 1,436; 908) 1,341 1,268 1,056, "344 298} 375 247 264, 286 259 
PUNE stv cceccic<cicssceccs'’ 903} 682) (927 816 734] +238) *209} *267| 161| 7183) 191} 199 
ESET pre 338 412 379 448) 7462) 435) 120 "73 153 "122 r110 "82 121 
Electric power: 
EE ET LO Te 6,549) 7,136] 7,588) 8,360) 9,059) 9,670) 2,185] 2,175) 2,302) 2,549) 2,318)*2,339, 2,464 
Profits before taxes. 1,740} 1,895; 2,049) 2,304) 2,457) 2,557 592 568 586 731 596; 600 630 
N,v vs icine 4: cendendneawnad 947| 1,030) 1,134) 1,244) 1,329) 1,403 321 302 331 393 327 32¢ 357 
. i EK ASAT TP a ot FSF 725 780 868 942} 1,013) 1,077 256; 248 262 270} 265 273 
e one: 
ee ee 4,136] 4,525] 4,902) 5,425) 5,966) 6,467] 1,480) 1,495) 1,552) 1,560) 1,611) 1,623) 1,673 
nce os gc aceeeupecdeen 787 925) 1,050) 1,282) 1,430) 1,562 352 359 388 387 400 
PT SEIS oss conciccescocnnenand 384) 452 525 638 715 788 176) 180 190 195 195 19s 203 
i. a casted eebaees saphedent 355 412 448 496 552 613 136 137 147 148 150 155 160 
¢ Correc r Revised. quarterly figures on operating revenue and profits before taxes are partly 


1 Includes o6 companies in groups not shown separately, as follows: 
textile mill ge (10); paper and allied products (15); miscellaneous (1). 

2 Includes 2 Dean in groups not shown separately, as follows : 
building woke by (12) uae equipment other than automobile 
(6); and miscellaneous (7) 

Nore.— Manufacturing ‘corporations. Sales data are obtained from 
the Securities and Exchange Commission; other data from published 
company reports. 

Railroads. Figures are for Class I line-haul railroads (which account 
for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which 
account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that 


estimated by the Federal Reserve to include affiliated nonelectric opera- 
tions. 
Telephone. Revenues and profits are for telephone operations o! the 
} ony Sey: Consolidated (including the 20 operating subsidiaries and 
as | Lines and General departments of American Telephone and 
Telegrap Company) and for two affiliated telephone companies, which 
t about 85 per cent of all telephone operations. Divi- 
an a are for n 20 
are obtained from the 


ones a subsidiaries and the two affiliates. Data 
Communications Commission. 
All series. Profits before taxes refer to income after all charges and 
— a income taxes and dividends. For detailed description of 
p. 662-66 of the BULLETIN for June 1949 (manufacturing); 
pp. Dp. 215-17 of the BULLETIN for March 1942 (public utilities); and p. 908 
the BULLETIN for September 1944 (electric power). 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS 


[Department of Commerce estimates. 


In billions 





NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 


[Securities and Exchange Commission estimates. 


In millions of dollars) 














of dollars 
P P tie All types Bonds and notes Stocks 
Profits | In- | Profits | Cash ndis- 
pan before | come | after | divi- | tributed pated : 
alan taxes | taxes | taxes | dends| profits q New | Retire-| Net New | Retire-| Net New | Retire-| Net 

issues | ments | change] issues | ments | change| issues} ments | change 

ee ae 40.0 | 17.8 22.1 9.2 12.9 
peer 41.2 | 22.5 18.7 9.1 9.6 SE Ae 7,224) 3,501; 3,724] 4,806) 2,802) 2,004) 2,418 698; 1,720 
san éewn’ 35.9 | 19.8 16.1 9.0 7.1 PRB: ,048| 2,772) 6,277] 5,682} 2,105) 3,577) 3,366 667 , 700 
RE: 37.0 | 20.3 16.7 9.3 7.4 ls dw es eicn 10,679| 2,751] 7,927] 7,344) 2,403) 4,940) 3,335 348} 2,987 
icaceniine 33.5 | 17.4 16.0 9.9 6.1 Fara 9,550) 2,429) 7,121] 6,651) 1,896) 4,755) 2,898 533) 2,366 
ee: 42.5 | 21.5 21.0 | 11.0 9.9 Se ae 11,694; 5,629} 6,065] 7,832) 4,033) 3,799) 3,862) 1,596) 2,265 
eee 43.0 | 22.0 21.0 | 11.9 9.2 th ade cee 12,474; 5,599} 6,875] 7,571) 3,383) 4,188) 4,903) 2,216) 2,687 
eee 13,033) 4,968) 8,065] 7,934) 3,181] 4,752) 5,099} 1,787) 3,313 
ee y.ce ocean 14,289) 3,159) 11,129] 9,691) 2,236) 7,455) 4,598 923) 3,675 

1956—1...... 43.3 | 22.1 21.2 | 11.7 9.5 
renee 42.4 | 21.6 20.7 | 12.0 8.7 1956—4......] 3,462) 1,105) 2,357] 1,821 701; 1,120) 1,641 404; 1,237 

» eet 40.8 | 20.8 19.9 | 12.1 7.8 
, eee 45.6 | 23.3 22.3 | 11.5 10.8 1957—1...... 3,666 783| 2,884] 2,377 553) 1,824) 1,289 230} 1,059 
Pee 3,739 867| 2,873] 2,367 626} 1,741] 1,373 241) 1,132 
1957—1...... 43.9 | 22.4 21.5 | 12.4 9.1 ii nan 3,474 802} 2,672] 2,554 554; 2,000 920 248 672 
rey si 42.0 | 21.4 20.5 | 12.5 8.0 eee ee 708| 2,701} 2,393 503} 1,890) 1,016 205 811 

| er 41.8 | 21.3 20.4 | 12.6 7.8 




















Nore.—Quarterly data are at seasonally adjusted 


annual rates. 
































1 Reflects cash transactions only. 
exclude foreign and include offerin 


held by affiliated companies or RFC, s 


issues and cash proceeds connected with conversions of bonds into stocks. r 
include the same types of issues, and also securities retired with internal funds or with 


proceeds of issues for that purpose shown on p. 466. 


CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! 


[Securities and Exchanges Commission estimates. 


In billions of dollars] 


As contrasted with data shown on p. 466, new issues 
of open-end investment companies, sales of securities 
ial offerings to employees, and also new stock 
Retirements 

















Current assets Current liabilities 
san nespaamedeettinaetinietand _ 
Net Notes and accts. | Notes and accts. | | 
‘aoe —s bs - receivable : | payable | eee | 
capita he ovt. nven- 

Total Cash securi- | Goxien Other Total i Other 

ties a>, | Other Pd. , | Other | bilities | 

| 
Src iaennt ccawetes 81.6 161.5 28.1 19.7 ra 55.7 55.1 1.7 79.8 .4 47.9 16.7 | 14.9 
SR eee 86.5 179.1 30.0 20.7 2.7 | 58.8 64.9 2.1 92.6 1.3 3.6 | 231.3 | &.3 
Ci obshbens ccktacal 90.1 186.2 30.8 19.9 2.8 | 64.6 65.8 2.4 96.1 2.3 Se. 1 .F |} ee 
Se eee ae 91.8 190.6 31.1 21.5 2.6 | 65.9 67.2 2.4 98.9 ; * $7.3 | 18.7 20.7 
Di tees ne ude hin 91.8 194.6 33.4 19.2 2.4 | 71.2 65.3 3.1 102.8 2.4 61.4 | 15.5 | 23.5 
iE ee, ee 98.9 214.6 34.0 23.3 2.3 | 81.6 70.0 | 3.5 115.7 2.3 69.9 | 18.4 | 25.1 

| | | | 
SE eee 103.4 220.4 32.6 17.5 24 7 Ba 76.0 3.8 117.0 2.5 | 73.0 | 14.4 , .s 
So aa Glebe 104.4 225.7 34.7 18.6 2.6 | 88.8 Ss ee © 121.3 2.4 | 74.9 16.8 27.2 
Pre rT oer 106.0 224.9 31.9 18.0 , ee 89.4 79.1 4.0 118.9 2.5 74.1 | 14.4 | 28.0 
, Se eee 107.0 224.5 32.5 15.7 2.5 | 90.5 79.3 4.0 117.6 2.6 74.4 ine | 22 
re 107.7 228.9 33.2 16.1 2.4 | 92.9 80.0 4.2 121.2 2.6 | 75.2 13.8 | 29.6 
Ge coe cg apeses 108.4 228.9 34.1 16.9 2.8 91.5 79.3 4.4 120.6 2.3 | 74.3 15.0 28.9 



































1 Excludes banks and insurance companies. 


[Department of Commerce and Securities and Exchange Commission estimates. 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! 


2 Receivables from, and payables to, the U. S. Government 
amounts offset against each other on corporations’ books. 


In billions of dollars] 


exclude 





19: 














‘ Manu- 
Transportation 
Manu- | agin. Public | Com- factur- | Trans-| Public | All 
Year Total factur- in - utili- | muni- | Other2 Quarter Total pes | porta- | utili- | other3 
ing g Rail- ties | cations alte tion ties 

road Other ing 
ES ee 20.6 7.5 “ 1.1 1.2 3.3 1.1 5.7 1956—4...... 9.8 4.8 8 1.5 2.8 
 ERBPRRARSS 25.6 10.9 9 1.5 1.5 3.7 1.3 5.9 
Sir. sasee4niens 26.5 11.6 1.0 1.4 1.5 3.9 1.5 5.6 1957—1...... 8.3 3.8 ny i: 2.6 
a tithennasota 28.3 11.9 1.0 1.3 1.6 4.6 1.7 oa 2° Bevave 9.6 4.5 8 1.5 2.7 
RS 26.8 11.0 1.0 9 &. 4.2 1.7 6.5 | See 9.4 4.3 8 1.7 2.5 
Gs 0x60 oeeees 28.7 11.4 1.0 9 1.6 4.3 2.0 7.5 Boe site 9.7 4.6 8 1.8 2.6 
DE aad keke eet 35.1 15.0 1.2 ee Ps 4.9 3.7 8.4 
Wseskeqnecosean 37.0 16.0 1.2 1.4 1.8 6.2 3.0 7.4 1958—14..... 8.2 3.7 .7 &. 23 
ee naccctickanad 32.1 13.2 1.1 & 1.4 6.4 9.1 Passed 8.4 3.6 6 1.7 2.5 












































3 Includes communications and other. 
4 Anticipated by business. 


! Corporate and noncorporate business, excluding agriculture. 
2 Includes trade, service, finance, and construction. 








aor 





OO Ne ae ae 


— 


oe 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
{In billions of dollars] 






























































All properties Nonfarm Farm 
Other ” Multi-family and P 
End of year — holders i- to 4-family houses | commercial properties wean 
hold- | insti- |Selected| Indi- | Bold- Finan- | Other Finan-| other | Ot | insti- |olders? 
agen- and insti- ors insti- os 
cies | others tutions tutions 

ee See 37.6 | 20.7 2.0} 14.9] 31.2 18.4] 11.2 7.2} 12.9 8.1 4.8 6.4 1.5 4.9 
Gh be 0004 cesbesedhanaeee 35.5] 21.0 9 13.7 | 30.8 18.6] 12.2 6.4| 12.2 7.4 4.7 4.8 1.3 3.4 
Se eee ee 72.8] 51.7 1.4 19.8 | 66.7] 45.2] 35.4 9.8} 21.6] 14.0 7.6 6.1 2 9,7 
Cdceps¥abons oo dimdane 82.3 | 59.5 2.0} 20.8) 75.6] 51.7] 41.1 10.7 | 23.9 15.9 8.0 6.7 2.6 4.1 
Dis ob wecd cle s.onilicde te 91.4] 66.9 2.4] 22.1 84.2] 58.5] 46.8 11.7 | 25.7 17.2 8.4 7.3 2.8 4.4 
ESSER ES HP 101.3 | 75.1 2.8} 23.5 | 93.6] 66.1 $3.6 | 12.5] 27.5 18.5 9.0 7.8 3.0 4.8 
Deis cubvi odd schelese tn 113.8 | 85.8 2.8 | 25.2) 105.5] 75.7] 62.5 13.2 | 29.8] 20.0 9.8 8.3 3.3 5.0 
ee oe 130.0 99.4 3.1 27.5 | 120.9 88.2 73.8 14.4 32.7 21.9 10.8 9.1 3.6 5.4 
Se chestennsse wadrenwe 144.7 | 111.2 3.6 | 29.9 | 134.8] 99.0] 83.4 15.6 | 35.8] 23.9] 11.9 9.9 3.9 6.0 
| ES ae ae 156.3 | 119.9 4.7 | 31.7 | 145.8] 107.6] 90.3} 17.3 | 38.2] 25.6] 12.6] 10.5 4.0 6.5 
COPS Rails onc c'cdsicncaca 137.6 | 105.5 3.2 | 28.8 | 128.0] 93.7] 78.8 14.9} 34.3] 22.9] 11.3 9.6 3.8 5.8 
bbonecbtacesoun 141.4 | 108.7 3.3 29.4 | 131.6 96.6 81.4 15.2 35.1 23.4 11.6 9.8 3.9 5.9 

Jeeaen en tadneean 144.7 | 111.2 3.6 | 29.9 | 134.8] 99.0] 83.4 15.6 | 35.8] 23.9 11.9 9.9 3.9 6.0 
1957—Mar.?... 2. ec cceeeee 147.4 | 113.0 4.0} 30.4 | 137.3 | 101.0] 84.9 16.2 | 36.3] 24.2} 12.0] 10.1 3.9 6.2 
OT Se a re 150.3 | 115.3 4.2 30.9 | 140.1 | 103.3 86.8 16.5 36.8 24.6 12.2 10.3 4.0 6.4 
RES er 153.5 | 117.7 4.5 | 31.3 | 143.1] 105.6] 88.7 16.9 | 37.5] 25.1 12.4] 10.4 4.0 6.4 
Bceccnscdanndres 156.3 | 119.9 4.7 | 31.7 | 145.8] 107.6] 90.3 | 17.3 | 38.2] 25.6] 12.6] 10.5 4.0 6.5 

? Preliminary. Federal agen — HOLC, FNMA, and VA (the bulk of the 
held by HOLC, since then by FNMA). Other 


1 Derived o coun, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

Nore.— for first three quarters of each year are Federal Reserve 
estimates. inancial institutions represent commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations. 


amounts ‘len 
Federal agencies (amounts small and separate data not readily available 
currently) are included with individuals and others. 

it Insurance Corporation, ye Home Loan 
Bank i of Agriculture 
and Commerce, Federal National Mortgage ition Veterans Ad- 
ministration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 
{In millions of dollars) 





Commercial bank holdings? 








End of year Residential 
or quarter 
Total FHA-| VA- | Con- 
Total in- guar- ven- 








eee tele wees eelewneeeee 


eee ees Cee eee eee 





eee eeele wees eleseeeee 





3,421) 2,921) 4,929 
3,675} 3,012) 5,501 
3,912) 3,061) 5,951 
4,106) 3,350) 6,695 
4,560) 3,711) 7,617 
4,803) 3,902) 8,300 
4,840; 3,590) 8,725 
4,668} 3,837) 7,995 
4,760} 3,890) 8,210 
4,803) 3,902) 8,300 
4,770} 3,810) 8,300 
4,730} 3,720) 8,440 
4,760) 3,660) 8,650 
4,840) 3,590) 8,725 






































Mutual savings bank holdings} 
Residential ’ 
Other 2 _— Other 7 
non- arm ota! non- arm 
FHA-| VA- | Con- 
farm Total in- guar- | ven- farm 
sured | anteed | tional 
1,048 + et RF Re ee eee 900; 28 
856 Ps ee er rrr er: 797 24 

2,264 968} 8,261] 7,054].......]...-.--]eeeeees 1,164, 44 
2,458] 1,004 2,567| 1,726 ,303| 1,274) 47 
2,621} 1,058 3,168} 2,237] 4,477) 1,444, 53 
2,843} 1,082 1 3,489} 3,053 ,792| 1,556) 53 
3,263) 1,159 1 3,800} 4,262) 5,149) 1,740) 56 
3,819} 1,297 1 4,150) 5,773 ,645| 1,831 58 
4,379) 1,336 1 4,409) 7,139) 6,155) 1,984) 59 
4,835) 1,355 19,035] 4,625) 7,820) 6,590) 2,075 55 
4,137) 1,353 16, 4,274) 6,506) 5,864 saail 68 
4,282) 1,358 17,218] 4,350) 6,840 6,028] 1,944, 63 
4,379| 1,336 17,703} 4,409) 7,139) 6,155} 1,984) 59 
4,440) 1,350 18,035} 4,455) 7,330) 6,250) 2,010) 60 
4,500} 1,370 18,3 4,500 7'520| 6,364) 2,033 58 
4,660} 1,375 18,697] 4,550! 7,677) 6,470} 2,058) 57 
4,835) 1,355 19,035] 4,625) 7,820 6,390) 2,075 $5 











weekly reporting member banks. 
3 Figures for 1941 and 1945, except for the grand total, are estimates 
































































































































470 REAL ESTATE CREDIT 
MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 
{In millions of dollars} 
Loans acquired Loans outstanding (end of period) 
Nonfarm Nonfarm 
Year or month 
Total Farm Total Farm 
Va- VA- 
FHA- FHA- 
Total |; guar- Other — Total |; guar- Other 
insured | anteed | insured | anteed 
| 
EE ec EA AR: Te lecpopefunn BAA Bier, 6,442 | 5,529 RGR: 4,714 913 
Sbnshésess cdssaidaedeesned OF Mnscecauoneesk’s | EE TR Gee Oe PEN E 6,636 , 860 ty et " 776 = 
Dios dees actabalosnenmetun 4,894 | 4,532 1,486 | 938 | 2,108 | 362 | 16,102 | 14,775 4,573 2,026 8,176 1,327 
RCS ee §,134 | 4,723 1,058 | 1,294 2,371 | 411 | 19,314 | 17,787 5,257 3,131 x 1,527 19 
i cctivakh +e acbuinebenehes 3,978 3,606 864 | 429 | 2,313 | 372 | 21,251 | 19, 5,681 3,347 | 10,518 1,705 19 
Steean dd cdihetesséakonwe 4, 3,925 817 | 455 | 2,653 | 420 ,322 | 21,436 6,012 3,560 | 11,864 1,886 19 
DL, c<pdvdiecddbodentssredkwd i 4,931 672 1,378 2,881 | 413 | 25,976 | 23,928 6,116 | 4,643 | 13,169 ,048 19 
ROR re 6,623 6,108 971 | 1,839 3,298 | 515 y 27,172 6,395 6,074 . 2,273 19 
Re Oe a ee 6,715 6.201 842 1,652 3,707 | 514 | 32,989 " 6,627 : 16,577 2,481 19 
ER Re eee ee 5,231 4,823 686 833 ae 408 | 35,230 | 32,640 | 6,766 7,750 | 18,124 2,590 19 
ee eer rere ee 402 356 43 | 98 215 | 46 | 33,479 | 31,001 6,671 7,493 | 16,837 2,478 - 
| Re eer 429 376 43 | 73 260 53 | 33,672 | 31,179 6,666 7,556 | 16,957 2,493 19 
rh eae 454 419 49 | 93 277 35 . 31,334 | 6,671 7,603 | 17,060 2,506 
(ee ae 426 391 44 | 94 253 35 | 34,022 | 31,498 6,673 7,656 | 17,169 2,524 
Pes cdsccacsigevennd 367 338 48 53 237 29 | 34,159 1,620 | 6,670 | 7,677 | 17,273 2,539 
ih + iaKieneeerenaeae 432 404 53 64 287 28 | 34,356 | 31,794 | 6,671 7,702 | 17,421 2,562 
Mens bchiesuceantaed 435 412 50 58 304 23 | 34,547 | 31,978 6,677 7,725 | 17,576 2,569 
ER ee soe 408 383 82 43 258 34,697 | 32,122 | 6.690 7,736 | 17,696 | 2,575 
ins cdeteaanondaceys 435 404 67 51 31 | 34,859 | 32 274 6,706 | 7,753 | 17,815 2,585 
Pb vavactedauchevares 362 335 60 38 237 27 | 34,986 | 32,274 | 6,720 | 7,758 | 17,918 2,590 
Piistinadasnakhsiacdabnn 528 493 96 27 370 | 35 | 35,230 | 32,396 6,766 7,750 | 18,124 2,590 
OR dui sdntaccdvdcctene 525 482 122 41 319 43 | 35,410 | 32,816 | 6,818 7,748 | 18,250 | 2,594 
Ds evene <sveccnt ued 227 236 49 | 18 | 169 41 | 35,529 | 32,926 | 6,849 7,737 | 18,340 | 2,603 19 
Nore.—For loans acquired, the monthly figures may not add to annual values, and because data for year-end adjustments are more complete. = 
totals, and for loans outstanding, the end-oi-December figures may differ Source.—Institute of Life Insurance; end-of-year figures are from 
from end-of-year figures, because monthly figures represent book value of Life Insurance Fact Book, and end-of-month figures from the Tally of 
ledger assets whereas year-end figures represent annual statement asset Life Insurance Statistics and Life Insurance News Data. le 
MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS NONFARM MORTGAGE RECORDING OF $20,000 OR LESS - 
[In millions of dollars] {In millions of dollars] an 
| 
Loans made | Loans outstanding (end of period) Total By type of lender 
so ) * (without seasonal adjustment) 
Year or | 
New Year or 
month Total! | °°"- Home | Total2 —_ VA- | o> month Season- |Without | Sav- | Insur- | Com- | Mutual " 
- me) | oi | cnne honed ally seasonal | ings & | ance mer- sav- 
tion = sane ad- adjust- | loan com- cial ings 
| justed! | ment2 assns. panies | banks banks 
1941....... 1,379] 437 $81] 4,S781.......]....... a 
Beevecteces 1,913 ti. ae) a Aer SGhedé< , ee Pere 4,732 1,490 404 1,165 218 
} ee eee 5,650 2,017 250 1,097 217 
ae 5,237] 1,767| 2,246) 13,657 848, 2,973) 9,836 
ee 5,250] 1,657| 2,357| 15,564 866; 3,133) 11,565 SS: NE 16,179 5,060 1,618 3,365 1,064 
. ree 6,617] 2,105; 2,955) 18,3 904, 3,394; 14,098 See ee 16,405 5,295 1,615 3,370 1,013 
| eee 7,767) 2,475\ 3,488) 21,962] 1,048) 3,979) 16,935 Se eee 18,018 6,452 1,420 3,600 1,137 
SOD, ciebae 8,969] 3.076, 3,846 26,194] 1,172) 4,721) 20,301 1953.........J........ 19,747 | 7,365 | 1,480] 3,680] 1,327 
. ere 11,432] 4,041) 5,241) 31.461] 1,405) 5,891) 24,165 Sr eres 22,974 8,312 1,768 4,239 1,501 > 
eee 10,545] 3,771; 4,727) 35,729] 1,486) 6,643 ‘ ee sere 8, 10,452 1,932 5,617 1,858 19: 
Se scuba 10,402] 3,562) 4,708) 40,119] 1,643; 7,013) 31,463 . SS Pees 27,088 | 9,532 1,799 5,458 1,824 19: 
| | _ a ee 4,244 9,217 1,472 4,264 1,429 19: 
1957 19. 
1957 19: 
Pah. . studs 709 243 318) 36,195] 1,493) 6,682) 28,020 19: 
ees 842 298 366) 36,559] 1,499) 6,724) 28,336 OP es cual 2,050 1,749 644 105 308 96 19: 
Bee... ibe 899 317 391; 36,963] 1,508) 6,774) 28,681 rere 2,032 1,937 744 115 334 19: 
Ps chee an 968 360 412) 37,421] 1,520) 6,833) 29,068 a sesso 2,022 2,044 798 116 357 110 
ee 925 319 415| 37,886] 1,530 8 29,467 eee” 2,012 2,144 125 374 121 19: 
| ae a 969, 318 2) 38,280] 1,545; 6,904) 29,831 SN: 0 cee ee " 2,028 795 119 363 126 
oe ae 1,001 331) 470; 38,743] 1,560| 6,920) 30,263 July’........ * 2,211 852 130 390 142 
ee 891 292 423) 39,106{ 1,573) 6,933) 30,600 Aug’ 2,026 | 2,208 883 132 378 137 
bes teed 980) 341 443) 39,532] 1,591| 6,946) 30,995 Sept.. 2,032 2,026 124 354 121 
i veaaewen 768} 250 358) 39,835] 1,597) 6,963) 31,275 Obct”’......... 2,013 2,226 855 132 395 131 
ae 734 248 324) 40,119% 1,643) 7,013) 31,463 =r 1, 1,877 686 117 333 117 
re 1,9 1,851 666 125 325 113 
1958 | | 
| 1958 
pe 723 245) 308| 40,369 1,651 7,048) 31,670 
ey Rett 1,976 | 1,782 628 11 322 98 19! 
ein nandee whadu 1,701 638 101 304 87 
1 Includes loans for other purposes (for repair, additions and alterations, 
refinancing, etc.) not shown separately. 
2 Beginning 1958 includes shares pledged against mortgage loans. 1 Three-month moving average, seasonally adjusted by Federal Re- - 
eder: serve. 
Source.—F al Home Loan Bank Board. 2 Includes amounts for other lenders, not shown separately. chz 
Source.—Federal Home Loan Bank Board. ma 
‘ 








GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 


{In millions of dollars] 
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MORTGAGE DEBT OUTSTANDING ON 
NONFARM 1- TO 4-FAMILY PROPERTIES 


{In billions of dollars} 





Year or month 


FHA-insured loans 





VA-guaranteed loans | 





Home 
mortgages 





Total 

Ex- 
New | isting 
prop- prop- 
erties | erties 


: Prop- 
Peck | "ery 
im- 3 
bd prove- Total 
gages! ment 
loans2 

















665 257 217 


; 1:216 | 713 
33113 9| 974 
; 1,259 | 1,030 
p 1,035 7 


266 74 85 
317 75 86 
264 68 90 
292 60 94 
247 60 104 
333 67 124 
340 63 122 
273 57 116 
422 87 145 
329 86 145 
332 97 152 








1,157 694 | 3,072 
582 708 | 3,614 
322 848 | 2,719 
259 | 1,334 ’ 
232 891 | 4,257 

76 646 | 7,156 
130 692 | 5,868 
595 869 | 3,761 

50 56 431 

96 60 380 

41 66 3 

80 58 286 

18 65 276 

76 65 2 

67 88 251 


33 65 213 
12 71 176 
56 55 160 
43 64 142 






































| 
Home 
mortgages Government- 
underwritten 
End of — Con- 
Ex- year or ota! ven- 
ben 4 isting quarter tional 
4 prop- 
erties | erties 
FHA-| VA- | 
Total] in- | guar- | 
ch ydewsle ode ins sured | anteed 
1,865 | 1,202 
2,667 942 a ee 18.6 4.3 4.1 .2 | 14.3 
1,823 890 
x 1,014 Sere 45.2] 18.9 8.6 | 10.3 | 26.3 
2,686 | 1, _. epee 51.7 | 22.9 9.7 | 13.2 | 28.8 
4,582 | 2,564 ee 58.5 | 25.4] 10.8 | 14.6 | 33.1 
3,910 | 1,948 Rn eis nikiresel 66.1 | 28.1 | 12.0 | 16.1 | 38.0 
2, 863 ee 75.7 | 32.1 | 12.8 | 19.3 | 43.6 
aoe 88.2 | 38.9 | 14.3 | 24.6 | 49.3 
316 113 ere 99.0 | 43.9 | 15.5 | 28.4) 55.1 
on 4 a eer 107.6 | 47.2 | 16.5 | 30.7 | 60.4 
218 68 1956—June..... 93.7 | 41.3 | 15.0 | 26.3 | 52.4 
213 62 ee 96.6 | 42.5 | 15.2 | 27.3 | 54.1 
= . | ar 99.0 | 43.9] 15.5 | 28.4) 55.1 
228 66 1957—Mar.”....101.0 | 45.1 | 15.7 | 29.4 | 55.9 
229 50 une?. 103.3 | 45.9 | 15.9 | 30.0 | 57.4 
182 30 Sept.?....J105.6 | 46.5 | 16.1 | 30.4 | 59.1 
155 20 Dec.”....}107.6 | 47.2 | 16.5 | 30.7 | 60.4 
142 18 
129 13 ? Preliminary. 
Nore.—For total debt outstanding, figures for first 





1 Monthly figures do not reflect mortgage amendments included in annual totals. 


2 These loans are not ordinarily secured by mortgages 


3 Includes a small amount of alteration and repair loans, not shown separately; only such 


loans in amounts of more than $1,000 need be 


Note.—FHA-insured loans represent gross amount of i insurance written; VA-guaranteed 
loans, gross amount of loans closed. Figures do not take account of principal repayments 


on previously insured 


or guaranteed loans. 


are derived from data on number and average amount of loans closed. 
Sources.—Federal Housing Administration and Veterans Administration. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 


[In millions of dollars] 


three quarters of year are Federal Reserve estimates. 
For conventional, figures are derived. 

Sources.—Federal Home Loan Bank Board, Federal 
Housing Administration, Veterans Administration, and 
Federal Reserve. 


For VA-guaranteed loans, amounts by type 


FEDERAL HOME LOAN BANK LENDING 


[In millions of dollars] 














Mortgage 
Mortgage holdings transactions Com- 
(during mit- 
End of year period) ments 
or month " FHA-| VA- = 
otal in- guar- | Pur- bursed 
sured | anteed chases Sales 

OPP Pee 1,347 169 | 1,177 | 1,044 469 5 
_, SPS , 850 204 | 1,646 677 111 239 
RRs: 2,242 320 | 1,922 538 56 323 
Sics debate ance ,462 621 | 1,841 542 221 638 
_ rere 2,434 802 | 1,632 614 525 476 
Scededussceedan 2,615 901 | 1,714 411 62 76 
RE re ,047 978 | 2,069 5 360 
SS ae 3,974 | 1,237 | 2,737 | 1,119 2 764 
1957—Mar......... , 1,053 | 2,356 i 483 
pO See 3,491 | 1,074 | 2,417 Ot Bvekdties 493 
DE cc+esnul ,551 | 1,087 | 2,464 75 1 518 
) ,605 | 1,100 | 2,505 1 525 
Fb ocean de 3,654 | 1,112 | 2,541 SP lechaves 626 

MES s s'0 cn ee ,718 | 1,132 | 2,586 Te Ticudece 
/ ee 3,783 | 1,152 | 2,631 BP lsckaves 712 
eee , 849 | 1,170 | 2,679 , 2 Seer 726 
| aw ‘ 1,197 | 2,712 Me Rienhees 717 
ateieas oe 3,974 | 1,237 | 2,737 Be Teevcons 764 
1958—Jan.......... 4,038 | 1,283 | 2,755 : gree 786 
| RE EP 4,071 | 1,319 | 2,752 56 9 761 
Se osviewey 4,073 ‘ 2,726 45 29 745 


























Advances outstanding 

aa a (end of period) 

l- epay- 

Year or month vances | ments 7 - 
ort- ong- 
Total term! | term2 
Pre re 278 213 195 176 19 
CW dd es stots ae eoktteleal 675 292 816 547 269 
SD ph vnb secs dosccaueenaad 423 433 806 508 298 
reer rer rrr ers 586 528 864 565 299 
BE So kedtde 6h.+0c thhebeke 728 6/0 952 634 317 
EE EO eS Fe 734 818 867 612 255 
Se ere err | 1,251 702 | 1,417 991 426 
Adidas +cnesacoguvae 934 | 1,228 798 430 
eer re. 1,116 | 1,079 | 1,265 731 534 
eee 68 83 961 563 398 
pO PE ee ee es 73 62 971 544 427 
Dr ss <> 64 os enaberd 73 52 993 559 434 
res Se 135 48 | 1,079 614 465 
PO ais as 6 ohne on 131 171 | 1,040 638 402 
MAE 60 + 6 on dnakdes 83 50 | 1,072 663 409 
dale <i « 4 owe cG ob 96 49 | 1,119 688 431 
| ERP te: 83 70 | 1,131 686 445 
eae 74 62 | 1.143 689 454 
BE <0 500dgsenag0eh 196 74 | 1,265 731 534 
PT eee 58 417 | - 906 $27 379 
Dittes erteers secu 41 158 790 451 339 
Perec TT LEE 53 146 696 394 302 




















1 Operations beginning Nov. 1, 1954, are on the basis of FNMA s new 
charter, under which it maintains three separate programs: secondary 
market, special assistance, and management and liquidation. 


Source.—Federal National Mortgage Association. 


1 Secured or unsecured loans maturing in one year or less. 
2 Secured loans, amortized quarterly, having maturities of more than 
one year but not more than ten years. 


Source.—Federal Home Loan Bank Board. 








472 CONSUMER CREDIT 





CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 











Instalment credit Noninstalment credit 
End of year or month Total Aone. Other Repair Single- : 

Total mobile | Consumer and —~< Personal Total payment vow ol my 

paper! goods | erniza loans loans accous credi 

paper! loans2 

7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
9,172 6,085 2,458 1,929 376 1,322 ,087 845 1,645 597 
5,665 2,462 a 816 182 1,009 3,203 746 1,612 845 
21,395 14,703 6,074 4,799 1,016 2,814 6,692 1,821 3,291 1,580 
22,617 15, 5,972 4,880 1,085 3,357 7,323 934 3,605 1,784 
401 19,403 7,733 6,1 1,385 4,111 7,998 2,120 4,011 1,867 
31,243 23,005 9,835 6,779 1,610 4,781 8,238 2,187 4,124 1,927 
»292 23,568 " 6,751 1,616 5,392 8,7 ae 4,308 2,008 
38,670 28,958 13,472 7,634 ,689 6,163 9,712 3,002 4,579 2,131 
,097 31,827 14,459 8,510 1,895 6,963 10, 3,253 4,735 2,282 
44,776 34,105 15,496 8,687 1,984 7,938 10,671 3,502 4,760 2,409 
40,738 31,488 14,432 8,160 1,859 7,037 9,250 3,273 3,690 2,287 
40,735 31,524 14, 8,043 1,856 7,097 9,211 3,370 3,534 2,307 
41,247 31,786 14,691 8,017 1,862 7,216 9,461 3,374 3,735 2,352 
41,937 32,158 14,883 8,081 1,886 7,308 9,779 3,582 3,834 2,363 
42,491 32,608 15,127 8,165 1,905 7,411 9,883 3,530 3 2,405 
42, 32,968 15,329 8,189 1,921 7,529 79,700 ¥ 73,886 2,408 
743,101 33,303 15,490 8,229 1,954 7,630 79,798 3,458 73,925 2,415 
43, 33,415 15,556 8,228 1,969 7,662 9,855 3,493 3,942 2,420 
43,274 3,504 15,579 8,236 1,988 7,701 9,770 3,405 3,991 2,374 
,530 33,596 15,542 8,300 1,996 7,758 9,934 3,458 4,135 2,341 
44,776 34,105 15,496 8,687 1,984 7,938 10,671 3,502 4, 2,409 
43,966 33,737 15,326 8,499 1,963 7,949 10,229 3,514 4,264 2,451 
43,043 33,302 15,122 8,277 1,936 7,967 9,741 3,542 3,710 2,489 






































’ Revised. 

1 Represents all consumer instalment credit extended for the purpose 
of purchasing automobiles and other consumer goods, whether held by 
retail outlets or financial institutions. Includes credit on purchases by 
individuals of automobiles or other consumer goods that may be 
in pert for business. Bee 

Represents repair and modernization loans held by financial institu- 
tions; holdings of retail outlets are included in other consumer goods 


paper. 


Nore.—Monthly figures for the period December 1939 thro: 1947, 
and a general tion of the series are shown on pp. 336-— of the 
BuLLeTin for A 953; monthly figures for 1948-56, in the BULLETINS 
for October 1956, pp. 1035-42, and December 1957, pp. 1420-22. 
A detailed description of the methods used to derive the estimates may 
be obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 
{Estimated amounts outstanding, in millions of dollars) 











Financial institutions Retail outlets 
Total 
End of year instal- Sales Con- House- 

or month ment Com- finance | Credit | S¥™mer Depart- | Furni- hold Auto- 

credit Total | mercial com> unions finance | Other! | Total ment ture appli- | mobile | Other 
banks enies com- stores2 | stores ance | dealers} 
P panies ! stores 

SE, cb ancterécshuse 4,503 3,065 1,079 1,197 > a 657 1,438 354 439 183 123 339 
Ss onadsaccavennae 6, 4,480 1,726 1,797 nt Miescasee 759 1,605 320 496 206 188 395 
CPs i cts ccveccaved 2,462 1,776 745 300 es 629 686 131 240 17 28 270 
Ss ops pecccdeeauna 14,703 | 11,805 5,798 3,711 590 1,286 420 | 2,898 746 827 267 287 771 
PSR ,294 | 12,124 5,771 3,654 635 1,555 3,170 924 810 243 290 903 
is cbasene desanmen 19,403 | 15,581 rf? 4,711 837 1,866 643 3,822 1,107 943 301 389 1,082 
Ss ahackseudseunes 23,005 | 18,963 8,998 $,927 1,124 2,137 777 | 4,042 1,064 1,004 377 $27 1,070 
eerie 23,568 | 19,450 8,796 | 6,144 1,342 2,257 911 4,118 1,242 984 377 463 1,052 
ic adheces$eGanen 28,958 | 24,450 | 10,601 8,443 1,678 2,656 1,072 | 4,508 1,511 1,044 365 487 1,101 
eer > 31,827 | 27, 11,707 9,100 | 2,014 3,056 1,207 | 4,743 1,408 1,187 377 502 1,269 
> aveneseséseane 34,105 | 29,375 | 12,714 | 9,573 2,472 3,332 1,284 | 4,730 1,393 1,146 374 $29 1,288 
19S7—Feb... 2.2000. 31,488 | 27,008 | 11,662 | 9,035 2,039 3,058 1,214 | 4,480 1,351 1,115 362 1,153 
Pn cdeanhee 31,524 | 27,148 | 11,736 | 9,048 2,076 3,063 1,225 | 4,376 1,304 1,090 356 501 1,125 
Be +0 evkbnnt 31,786 | 27,544 | 11,981 9,104 2,127 3,105 1,227 | 4,242 1,176 1,075 354 505 1,132 
it recqubawed 32,158 | 27,864 | 12,143 | 9,176 | 2,167 3,123 1,255 4,294 1,229 1,077 355 510 1,123 
pS rr 32, 28,263 | 12,323 9,300 | 2,227 3,155 1,258 | 4,345 1,249 1,077 359 518 1,142 
Sh bs csaeeke 32,968 | 28,726 ,508 | 9,476 | 2,284 3,209 1,249 | 4,242 1,144 1,072 361 525 1,140 
Ss pc dedanta 33,303 | 29,014 | 12,607 | 9,565 2,344 3,234 1,264 | 4,289 1,161 1,083 360 530 1,155 
ih p«¢onenee 33,415 | 29,128 | 12,656 | 9,598 | 2,377 3,231 1,266 | 4,287 1,167 1,077 363 $33 1,147 
Tiidenescsseee 33, 29,241 | 12,749 | 9,585 2,415 3,229 1,263 | 4,263 1,134 1,080 365 533 1,151 
i ecacenete 33,596 | 29,239 | 12,717 9,564 2,439 3,248 1,271 4,357 1,199 1,092 365 531 1,170 
bab wdenanea 34,105 | 29,375 | 12,714 | 9,573 2,472 3,332 1,284 | 4,730 1,393 1,146 374 $29 1,288 
1958—Jan........000: 33,737 | 29,125 | 12,611 9,464 2,446 3,320 1,284 | 4,612 1,381 1,108 367 522 1,234 
Phe a 0dséane *1 33,302 | 28,864 | 12,415 9,405 2,451 3,306 1,287 | 4,438 1,326 1,079 363 514 1,156 












































ms. til September 1950 
t un . 
2 Includes mail-order 


companies included with “other” financial institu- 


3 Represents automobile paper only; other instalment credit held 
automobile dealers is included with “other” retail outlets. ” 








Sse 


— ws 


Ss. ae 


INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars] 
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INSTALMENT CREDIT HELD BY SALES FINANCE 
COMPANIES, BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars} 
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Automobile Repair 
Total paper oan and | per. 
End of year instal- sumer mod- sonal 
or month pom Pen goods erniza | loans 
it - : tion 
chased Direct | paper loans 
cnn tvaenwad Hed rd i f+ - 7 
Pvssesissccvcall ae 66; 143| 114] 110] 312 
~<a 1,177 | 1,294] 1,456 | 834 | 1,037 
Ce. ssa nekeesst 17135 | 1,311 | 15315 | 888 | 1,122 
MS. cb scanbhed 1,633 | 1,629 | 1,751 | 1,137 | 1,374 
rs caekbhed 2,215 1,867 2,078 1,317 1,521 
I bons knsbel ‘ : ‘ 
1985 SO DE PRRRROGE 3,243 2,062 2,042 1,338 1,916 
a apihgeete- : , . . 4 
WGlclcisxiakeaul 4,054 | 2,335 | 2/435 | 1,527 | 2,363 
1957—Feb 3,680 | 2,109 | 2,295 | 1,438 | 2,140 
Mar 3'723 | 27149 | 27280 | 1,432 | 2,152 
Mas 3289 | 3200 | 3368 | 12430 | 22228 
ay ’ ’ ’ ’ , 
June 3°921 | 2,282 | 23395 | 1,466 | 2,259 
July 37976 | 2,310 | 2,456 | 1,480 | 2,286 
Aug 4,026 | 27330 | 2°434 | 1,503 | 2,314 
Sep 4,050 | 2,334 | 2/437 | 1,514 | 2,321 
Oct.. 4,082 | 2/334 | 2°471 | 1,531 | 2,331 
Nov 4,067 | 2/333 | 2°448 | 1:537 | 2,332 
Dec 4,054 | 2,335 | 2,435 | 1,527 | 2,363 
1958—Jan 4,016 | 2,330°| 2,378 | 1,508 | 2,379 
Feb..........412°415 | 3.966 | 2,312 | 2,272 | 1,484 | 2,381 























INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS 
OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars] 








Other 
Total 
End of year instal- con- ae. 
or month ment a ss 
credit 
paper 

i ee 1,197 115 148 56 
Ry AOS: *797 167 201 66 
BU consis deasscnaaic’ 24 58 54 
1950 ee Te 3,711 $32 61 162 
i ocnes ous one tee 680 60 341 
oe Sn cance aa eEOen Hav ace rs pie 
1955.................) 8,443 | 6,919 | 1,034 25 465 
Si cuucessccupseete "100 | 75283 | 1,227 23 567 
5 fe er 9'573 | 7.470 | 1.413 20 670 
190 | 1,247 23 575 

190 | 1,255 22 381 

212 | 1,279 2 391 

a ites | 2] ge 

Bish cccnacdel 9°476 466 | 1,369 2 619 

y Shap 565 532 | 1,384 2 627 
Teh ccononaten 9/598 357 | 1.389 2 630 
Mlincccchcauit 9/585 1,390 23 635 
Sieh... -cbadedl 564 1,388 21 645 

Ss bcc amndtttl 9° 573 1°413 20 670 
ethctth.i...5:cal 9,464 1,404 20 677 
a RRR a 9° 405 1464 20 684 




















NONINSTALMENT CREDIT, BY HOLDER 
[Estimated amounts outstanding, in millions of dollars) 




















tet | ie | cae | ee Le 
P u con- an - 
End of _ — mobile | sumer | modern-| sonal 
enue credit | Paper | goods | ization | loans 
paper loans 
0 RR an 789 81 24 
ae ee 957 122 36 
ae eer 731 54 20 
OS 2,296 360 200 
Sa ¥ 373 233 
ae 346 452 310 
Ds ncisessesekenee 4,038 538 370 
Ss caxethencens Naan 4,510 539 375 
err ,406 761 537 
0 Sree 6,277 948 648 
atetartessxrecdene 7,088 1,108 638 
1957—Feb............ 6,311 954 637 
Bivccocsesnte 6,364 965 633 
OS re? 6,459 985 638 
PTE 6,545 1,004 644 
6, 1,030 647 
[Serr 6,742 1,052 647 
OS SFOS 6,842 ,072 652 
| RNS £: 6,874 ,082 648 1 
Becdisecccede 6,907 | 1,093 645 5 
eee 6,958 1,101 638 1 
a 7,088 1,108 638 905 
1958—Jan..........+0. 7,050 1,095 627 , 893 
Pee béderecvcd 7, 1,093 617 ,902 




















Nore.—Institutions represented are consumer finance companies, credit 
unions, industrial loan companies, mutual savings banks, savings and 
loan associations, and other lending institutions holding consumer 


instalment loans. 


























Total 
accounts) 
End of year siete Service 
or month ment credit 
credit Com- De- 
mer- | Other | P® | Other 
cial ment 
banks stores! 
eee 2,719 625 162 236 | 1,178 518 
_,, SAS 3,087 693 152 275 | 1,370 597 
astixansccosaese 3,203 674 72 1,322 845 
0 6,692 | 1,576 245 650 | 2,641 | 1,580 
kin cnseden-cdiinell 7,323 | 1,684 698 | 2,907 | 1,784 
Gide eac0gedek 7, 1,844 276 728 | 3,283 | 1,867 
inkh664censunigel 8,238 | 1,899 288 772 | 3,352 | 1,927 
hcietiignawtelggill 8,7 2,096 312 793 | 3,515 | 2,008 
itis ees on.5-aael 9,712 | 2,635 367 862 | 3,717 | 2,131 
Sb ibsvccwadowaeee 10, 2,843 410 893 | 3,842 | 2,282 
Rid ccudddcwanel 10,671 | 3,095 876 | 3,884 | 2,409 
1957—Feb.......... 9, 2,851 422 611 | 3,079 | 2,287 
PEs a s'vsond 9,211 | 2,874 496 566 | 2,968 | 2,307 
foe kéewsweaed 9,461 | 2,920 454 592 | 3,143 | 2,352 
Ms cosnmned 9, 2,996 586 3 | 3,241 | 2,363 
PONG cevivsce’ 9,883 | 3,029 501 579 | 3,369 | 2,405 
} ES ee 79,700 | 2,996 410 533 |73,353 | 2,408 
, ere 79,798 | 3,002 456 535 |73,390 | 2,415 
Shc cccesal 9,855 | 3,023 470 $88 | 3,354 | 2,420 
becceuanl 9, 3,022 383 612 | 3,379 | 2,374 
Bteccccusal 9,934 | 3,028 430 658 | 3,477 | 2,341 
Bs oosednat 10,671 | 3,095 407 876 | 3,884 | 2,409 
1958—Jan.......... 10,229 | 3,054 460 725 | 3,539 | 2,451 
a 9,741 | 3,057 485 601 | 3,109 | 2,489 
1 Includes mail-order houses. r Revised. 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


(Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted”’ refer to adjustment 
of monthly figures for seasonal variation and differences in trading days] 


























Total Automobile paper — er a Personal loans 
Year or month 
: Unad- : Unad- : Unad- . Unad- ; Unad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 
Extensions 

BA. « cecdbeskedcunbacesheeeenaed SLE Messcéeeoce ‘ | eae eae BaD ieccctakved SP bbsénsvonnd 5,043 
REST SET RS ER: hee  t & Soa i Serre 2) eer Pe Bibnssccened 6,294 
RRR ES ee | eae i § Sapper gy SSEet ee Rr. 7,347 
is edsetincschuchoiescnsdthetbdnect =  SRepeee: Eos: ge SSRs i fo eee 8,006 

Mb odsedborscbesbbbcccedabetanede an Moecedeaend > i eaters DET (Nbéédcvceckts 72 eee 8, 
Diccdecdbhuscatschaitenvsdsarksede DT iisséstenees Hid wn cokuias SEE. Vila odie. 6-0 wb a 10,272 

ee em Sa 3 eee ae ED Mts ole dunks Sed MEME Bitenccseled DE Moa deecwens 11, 
Ge 04ccethacccécckbhchonlehesbns da '__, SES ik pre _ i eee eae i al eee 12,613 
IER ee 3,509 2,976 1,407 1,215 963 763 129 101 1,010 897 
| RE ee 3,426 3,347 1,374 1,380 931 846 123 111 1,010 
ocnsekeatinekanl 3,470 3,594 1,371 1, 937 901 123 123 1,039 1,102 
Cs on ache acktee head 3,535 3,748 1,363 1,513 5 1,016 134 147 1,043 1,072 
BE wt0dsoBdnedoeed 3,547 3,674 1,356 1,494 1,007 8 128 133 1,056 ,049 
PAs oan ncledeaban 4 3,599 3,837 1,381 1,563 5 130 143 1,089 1,136 
Pinus skvchebekwed 3,591 3,704 1,355 1,467 1,027 1,022 137 150 1,072 1,065 
ienschsssima hens 3,546 3,388 1,392 1,364 97 27 127 138 1,054 959 
Sie wa ken ctehnbend 3,541 3,545 1,435 ss 912 976 126 141 1,068 1,024 

PbencchscWin exons 3,559 3,439 1,404 1,250 1,020 120 123 1,071 - 
RS ee ee 3,615 4,069 1,423 1,305 959 1,333 118 112 1,115 1,319 
Ss occdccbdie ben 3,504 3,108 1,346 1,190 940 799 131 102 1,087 1,017 
Wks 0 x8 tacbbbebbia 3,235 2,754 1,179 1,020 900 717 116 91 1,040 926 

Repayments 
Os eee 18,445 ee en Bice ce neawa%s 0 2 ae Sf aS 4,660 
in adessldtidallddt elle edbianiead «hit UA. dice sees Re Uswegisetad FS aes eee 5,751 
LAR: PTS: ~~ - oan nn  Msweagucadd Rs nce wena mY oem aeiey 6,593 
aes eee SED «Eeearesnecs 3 Sees ME Biss eeceeee i Ae 7,336 
ios Geeéeee ata tneeneneiedseedl Pee Ss ff eaeern Papas seeee's 3 8) See 8,255 
TTR Cy: Las Selle enh EE Us cnneedane SaaS i 2 eeagee i gf Spaeeaee , 501 
Sh: dune peinteddlnn se de eacetatiadecwed / 5 i Geena  Bincendeae’ oer 2 aaa 10,542 
Bs 606-06 GeUNbdes 00 ce a ctenmensdedd ,13 si aie ts (Seas. _ 2 ae Sear 11,638 
ce itaitating so cmnded 3,257 3,056 1,284 1,193 933 908 120 114 920 841 
eitineca seared 3,255 3,311 1,272 1,284 935 113 114 935 950 
tel lata ain e ee 3,284 3,332 1,294 1,305 908 927 117 117 965 983 
a eee 3,313 3,376 1,305 1,321 919 952 121 123 968 980 
ee 3,339 3,224 1,289 1,250 951 914 120 114 979 
NG cote tats nesses 3,382 3,477 1,317 1,361 971 125 127 976 1,018 
i sineh Meena send 3,343 , 369 1,276 1,306 976 982 117 117 974 964 
RR RTS 3,418 3,276 1,318 ,298 990 928 124 123 986 927 
ih tediennceank ane 3,358 3,456 1,317 1,381 945 968 118 122 978 985 
Re eke 3,394 3,347 1,292 1,287 981 956 113 115 989 
= ee eee 3,498 3,560 1,368 1,351 978 946 124 124 1,028 1,139 
cae dacressayened 3,421 3,476 1,368 1,360 925 987 120 123 1,008 1,006 
ere 3,401 3,189 1,317 1,224 966 939 125 118 3 8 
Change in outstanding credit! 

Te ee ee ae 2 eee oO ee ... ares +383 
Se oe Cbbadn kee Wb-<« te bees dean er “2 a eeeaee 2 ee ) Enccdkovuers . 2 are +543 
i chebentsbeesencaehadsonehsxtee CE Bibcovsaye< 2. & “aa PE Esswctecesl “GREE [socccccoss +754 
is cobbbadcdchidecen andentes détneed EE Mate ckende GELOEE. Brvsaicecits GE Badesbisccs .. 25 oeeer +670 
ee eas Saree _ fern - Siebeceda MD Be dant vent. ' | ee: +611 
eee Serie ET Eskcékseanane le . a eee J ae +771 
SPE a ae ae _ 2 Sergaeer c.f See Gee Escasddwess . eee +800 
See de bWhads siden ects bisuos tiabarl «ee WERT Eisoee dscts oe PP 5 eae +975 
en £55 dbs x nen te +252 —80 +123 +22 +30 —145 +9 —13 +90 +56 
_. Serra. +171 +36 +102 +96 —4 —117 +10 —3 +63 60 
Mink bnahtcctedias +186 +262 +77 +163 +29 —26 +6 +6 +74 +119 
hed ahd tee un bee +222 +372 +58 +192 +76 +64 +13 +24 +75 +92 
June...... abs casvceue +208 +450 +67 +244 +56 +84 +8 +19 +77 +103 
RG OER Ege: +217 +360 + 64 +202 +35 +24 +5 +16 +113 +118 
SE EES, SEF +248 +335 +79 +161 +51 +40 +20 +33 +98 +101 
REC ry ee +128 +112 +74 +66 —17 -1 +3 +15 +68 +32 
it dchwisnacehanet +183 +89 +118 +23 —33 +8 +8 +19 +90 +39 
icesersescasanen +165 +92 +112 —37 -17 + 64 +7 +8 +63 +57 
SS reer +117 +509 +55 - 46 —19 +387 —6 —12 +87 +180 
Ps nip nancrngekied +83 — 368 —22 —170 +15 — 188 +11 —21 +79 +11 
Shs wnttind ain D Raita — 166 —435 —138 — 204 — 66 —222 -9 —27 +47 +18 



































1 Obtained by subtracting instalment credit repaid from instalment 


bas = extended. 


oTe.—Monthly figures for 1940-54 are shown on pp. 1043-54 of 
the BuLieTtIn for October 1956; for 1955-56, in the BULLETIN for 


December 1957, pp. 1420-22. 


A discussion of the composition and characteristics of the data and 
description of the methods used to derive the estimates are shown 


in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other 
transactions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 


[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days) 



























































. Sales finance Other financial : 
Total Commercial banks companies institutions Retail outlets 

Year or month 
: Unad- : Unad- : Unad- : Unad- : Unad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 

Extensions 
WR i cnincnnssénexcnncantbanenudne Pe Sea fs sa 5 gp eee es! i 2 = aa 4,499 
Db aickhhaseeceesss eck tates sh uanes SEE Bisccdovece | 2 2=eer Fgh ae eee << jl eS: 4,963 
EES Ss | SS: ss 8 eee 2 Ee RaeRaeees Co SaaS See i i RE See 5,750 
a eae TOE / 3 vee ‘ Th SQereres  Micrnacheee 3 5) eee ope 5,524 
ery Pe BS Pn Mivkesssbee St Eanadscbcas 2 & sree El aoe 5,541 
GS See we ef eS De febvds cease i Ree PUES Eos vecacsas 6,281 
eee eee ee ee eae M-lvewens onus en eee 6,602 
Gs alk Soar ds tina so 5 ccmaaen eas ied <2 ae ‘ eee th PRS SHS LM Bhs» cie'séee 6,570 
ORT Bin 53 o 0 cs tee 3,509 2,976 1,262 1,108 831 691 841 749 575 428 
WES ccs vine c 0'0¥e naa 3,426 ,347 1,208 1,212 852 821 836 843 530 471 
Pe icastbwosvecdin 3,470 3,594 1,236 , 348 845 855 865 901 524 490 
| RSS Sa 3,535 3,748 1,245 1,362 832 886 877 904 581 596 
| eae Sa 3,547 3,674 1,268 1,333 830 904 870 871 579 566 
ne keshtiswendee 3,599 3,837 1,291 1,382 890 1,022 905 946 513 487 
Mees oas vi voted 3,591 3,704 1,284 , 320 819 903 907 906 581 575 
ERs 03 1.4% de > s oe , 546 3,388 1,289 1,239 834 829 869 797 554 523 
A es 3,541 , 545 1,325 1,302 856 860 871 850 489 533 
Sd nis ba. oann eke 3,559 3,439 1,252 1,150 835 779 893 877 579 633 
bites bkbeadoroune 3,615 4,069 1,252 1,228 873 865 902 1,069 588 907 
eee ee 3,504 3,108 1,247 1,174 828 720 875 793 554 421 
8 RE ee 3,235 2,754 1,146 1,008 769 642 819 730 501 374 
Repayments 
peneketeee OO OO8 | Bcc cavecsd Ge Enssicccems Oe Bisse sees PE Enectdaccns 3,934 
-eeumedhes WE Bre konds-ncid . @ eer 2 i ae PP Co ctedeecees 4,691 
Kesha Dias , a Seer 9,370 neeesenad 5,925 seeue tee ees 5,098 
ental Go 5 SE Eecccnevecdh GEE Ebswocesden * | seer Ss epee 5,304 
enniiehied MD Bocbs civbons Cerne = arom MME Mbevcdccees 5,465 
Sees: 2 2 eee eS avian ene oe Tit ‘Relea voles Belt Dbenrhaceen 5,891 
ick Mea sk 2 ees * 3 eee <<. § pene ' 4 ee 6,328 
Te 13 eee | Ee Pere” 3 me Speer ES Evcvasdoccas 6,512 
3,257 3,056 1,162 ,084 793 733 757 697 545 542 
3,255 3,311 1,141 1,138 791 808 778 790 545 575 
3,284 3,332 1,155 1,187 801 799 793 806 535 540 
3,313 3,376 1,168 , 200 817 814 805 818 523 544 
3,339 3,224 1,196 1,153 805 780 800 776 538 $15 
3,382 3,477 1,189 1,242 831 846 817 844 ° 545 545 
3,343 3,369 1,196 1,221 797 814 819 806 531 528 
3,418 ,276 1,228 1,190 808 796 815 765 567 525 
3,358 3,456 , 200 1,226 820 873 810 817 528 540 
3,394 3,347 1,208 1,182 795 800 838 826 553 539 
3,498 3,560 1,232 1,231 848 856 843 939 575 534 
3,421 3,476 1,216 1,237 844 829 837 831 524 579 
eer 3,401 3,189 1,232 1,147 820 758 799 736 550 548 
Change in outstanding credit? 

RR. ns cibedscndicdscesdamenseposnes +3939 Tecccccccce Sn er WU B drvendedi< Og ee eee +565 
Serer 2 ern oe Ee” Be sschweces GE, bidesvesaes —ED Bésevede¥és +403 |......005- +272 
cuss ss pecndhdessekeeacieene es ee. ee es ft, Pes ERE Hive ncdctse WE Bi ncctcescc +652 
SENS cobb onde cdecdsrcotse aeseveushe POE Bs ccccceces oe. . ee PEAS Bite ccctice ie re +220 
DL ¢0t'vdbeu cagyeesestne aes eeeNe ye a wwecgdeot “EE? libeocs ones WE Uénocsathse eee +76 
DE bop nchvestewss ¥oceey aevenesene te Se 42 lives sxcvce a ee eee GN Bh cvebevces +390 
, SPR Terres eee Se aE Bs ceecesces Ph ae, Tedeicesvos ae Te SE Bivdshcoces +235 
ee ee) et Oe oc ee eee RMT Bidcecevecs em OPO e ne | ee SE —13 
2 ere +252 —80 +100 +24 +38 —42 + 84 +52 +30 —114 
| a 4s +171 +36 +67 +74 +61 +13 +58 +53 —15 — 104 
MMs cccoavaccen vas +186 +262 +165 +245 +44 +56 +72 +95 —95 —134 
| Se ee +222 +372 +77 +162 +15 +72 +72 +86 +58 +52 
arr ae +208 +450 +72 +180 +25 +124 +70 +95 +41 +51 
) ee ee +217 +360 +147 +185 +59 +176 +88 +102 —77 —103 
CO errr +335 +88 +99 +22 +89 +88 +100 +50 +47 
ssdvsvtscicieues +128 +112 +61 +49 +26 +33 +54 +32 —13 —2 
RE SES ee +183 +89 +142 +93 +36 —13 +61 +33 — 56 —24 
Bnécccnntnaesaeee +165 +92 4 44 732 +40 —21 +55 +51 +26 +94 
|” Se eee ee +117 +509 +20 —3 +25 +9 +59 +130 +13 +373 
ek ee +83 — 368 -9 —103 —16 —109 +38 — 38 +70 —118 
Pe ivertesavedeed — 166 | —435 — 143 — 196 +6 — 59 +20 —6 —49 —174 








1 Data on extensions and repayments have been adjusted to avoid 
duplications resulting from large transfers of other consumer goods paper. 
As a result, the differences between extensions and repayments for some 
types of holders do not equal the changes in outstanding credit. 

2 Obtained by subtracting instalment credit repaid from instalment 
credit extended, except as indicated in note 1. 

Note.—Monthly figures for 1940-54 are shown on pp. 1043-54 
of the BULLETIN for October 1956; for 1955-56, in the BULLETIN for 
December 1957, pp. 1420-22. 


A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 
in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other trans- 
actions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 





476 BUSINESS ACTIVITY 





SELECTED BUSINESS INDEXES 


[1947-49= 100, unless otherwise noted. The terms “adjusted” and ‘“‘unadjusted” refer to adjustment of monthly figures for seasonal variation) 

























































































P : Construction 
Industrial production 
(physical volume)* _..,. Employment and payrolls? 
Depart- Who 
N Manufacturi Freigh t|} ment Con- —_ 
on- an uring car- store 
Manufactures : agri- | production workers | load- | sales* ee A 4 
Year Min- Resi-| 4y | cul- ings* | (retail |” a 
or month Total pow Total | den- other tural value) P 
Non- tial em- 
Total | Du. | du- ploy-| Employ | Pay 
rable ment — = 
Ad- | Unad-| Ad- | Ad- | Ad- | Ad- | Unad-] Unad-| Unad-| Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 
justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed 
— Ser see 39 38 37 45 34 26 39} 61.3)...... 68.7) 31.1 90 27 
Se see 41 42 36 53 34 18 Bb ? ae 69.0) 37.1 98 32 
SSS’ Saas 31 24 34 42 30) 27 / xe & mepver 52.8) 24.0 83 30 
> SaPry eae 39 37 40 45 43 41 a oe ee 58.4) 25.7 92 30 
SREP Sen 47 47 44 62 45 49 42) 64.3)...... 66.9) 32.6 107 34 
aaa ee 44 43 42 57 51 7 46) 63.5)...... 62.1} 30.4 105 34 
SRP? ee 49 49 46 59 * 75 | ef Reeer 64.2) 32.1 110 36 
>, des deaeean 51 52 48 63 69 73 i - Sere 65.5| 33.0 115 37 
ere: aes 51 49 50 69 71 cf: ss 64.1) 32.4 111 37 
SRS: Ser 53 53 51 63 73 76 , & «§ Seer 64.2) 32.8 112 37 
 _eaaaee see 59 60 56 63 52 ,  *¢ Seco 68.3) 35.0 115 38 
SsGhundenehticacene - 45 51 59 49 30 of ¢ ae 59.5} 28.3 99 35 
7a eer 31 48 51 34 22 Gh OO. coset 50.2) 21.5 79 32 t $ 
SSSR He Gere 31 19 42 42 15 8 ; 7 * ee 42.6) 14.8 59 24 " 2 
SR aie 37 48 48 14 7 is! eS 47.2) 15.9 62 24 a a 
EE ee 40 30 49 51 17 7 24, $8.8)...... 55.1} 20.4 67 27 $7.2) 48.7 
eS eer 47 38 55 55 20 13 , 2 2 ee 58.8) 23.5 69 29 58.7 $2.0 
enn cd eeenses 49 61 63 30 22 / 3 a 63.9} 27.2 81 32 59.3 $2.5 
FPS SY 55 64 71 32 25 ri af eo 70.1; 32.6 84 35 61.4 56.1 
REPRE <ET 35 57 62 35 27 40) 66.1)...... 59.6) 25.3 67 32 60.3 $1.1 
i vosentscwetess ee 49 66 68 39 37 40) 69.3)...... 66.2} 29.9 76 35| 59.4 50.1 
EERSTE TS EEE 63 69 716 44 43 Ge  Weeiisieces 71.2) 34.0 83 37) 59.9 51.1 
| SETS REAP 91 81 66 54 74) 82.8)...... 87.9) 49.3 98 44, 62.9) 56.8 
SRR ee 126 93 89) 49 116} 90.9)...... 103.9} 72.2 104 49 69.7) 64.2 
Seah: ae? 162 103 87 37 24 45| 96.3]...... 121.4) 99.0 104 56, 74.0) 67.0 
n+ 66egennntec’s 159 99 93 22 10 30} 95.0)...... 118.1} 102.8 106 62; 75.2) 67.6 
EE. See 123 96 92 36) 16 50} 91.5)...... 104.0} 87.8 102 ™ 76.9| 68.8 
SS: ee 86 95 91 82 87 79| 94.4)...... 97.9} 81.2 100 90; 83.4) 78.7 
PR See 101 99 100 84] 86 83) 99.4)...... 103.4) 97.7 108 98; 95.5) 96.4 
 EREGSER 8 SHS 104 102 106 102 98 105} 101.6)...... 102.8) 105.1 104 104; 102.8) 104.4 
i. £46600 ondaien oaks 95 99 94 113 116 111} 99.0)...... 93.8} 97.2 88 99; 101.8) 99.2 
RES SER 116 111 105 159 185 142} 102.3]...... 99.6) 111.7 97 107} 102.8) 103.1 
Fe eee 128 114 115 171 170 172} 108.2)...... 106.4} 129.8 101 112} 111.0) 114.8 
See: eee 136 114 114 183 183 183) 110.4)...... 106.3) 136.6 95 114) 113.5) 111.6 
Ge ee 153 118 116 192 178 201; 113.6)...... 111.8} 151.4 96 118) 114.4) 110.1 
Ss: Re 137 116 111 215 232 204) 110.7)...... 101.8) 137.7 86 118) 114.8) 110.3 
Se SOere 155 126 122 261 280; 248) 114.4)...... 105.6) 152.9 95 128} 114.5) 110.7 
ESSE seh 159 129 129} 199] 199) 199) 118.6)...... 106.7) 161.4 97 135) 116.2) 114.3 
i «sstencsseneanee 160 130 128 101 101 101} 120.1]...... 194.5) 162.7 90 RRS See 
1957 
0 errs 145 147 163 131 132 116 103 125| 120.1] 106.0] 105.8] 164.3 97 137} 118.9) 116.9 
Dt lekncekecaue 144 145 160 130 131 105 114 98) 120.2] 105.9) 104.8] 161.5 91 131} 119.3) 117.2 
i sbeeebsweed 144 145 160 131 130 128] 120 133} 120.5} 105.7] 104.2] 161.0 90 135) 119.6) 117.1 
Dbecscshteésl 145 147 163 131 127 121 105 132} 120.6} 105.3) 104.7| 163.8 90 138} 120.2) 117.4 
sa 145 147 162 131 128 109 119 102} 120.7} 104.9} 103.4) 160.5 85 138} 120.8) 118.2 
Beth censaseed 145 147 163 132 129 106 119 97| 120.8] 104.4) 105.3) 164.7 92 144) 121.0) 118.4 
eee 144 146] 160 131 129 96 107 89} 120.4) 103.3) 105.0) 164.7 87 136} 121.1} 118.0 
ie cexcesecpat 142 143 156 130 127 98} 108 92} 120.0] 102.8) 104.2) 162.6 86 129} 121.1) 117.8 
gene 139 141 154 128 123 89 86 91} 119.4] 101.8] 102.7] 160.9 85 133) 121.6) 118.1 
Mivtonehadenll 135 137 146 127) "123 75 70 78) 118.8] 100.3} 100.7] 157.4 83 138} 121.6) 118.5 
1958 
SR visesees odet 133 132 134) "142 126} 7122 78 72 82)7118.2| 98.0) 797.3)7149.3 82 130} 122.3 | 7118.9 
errr 130 131 131 137 125 119 74 67 78| 116.7| 95.6) 95.3) 145.1 "77 ?124) 122.5 119.0 
| ER P128| 7129] 7129) 7135) 7124) PLI3)..... pe ee ede wees P116.0| 794.1) 793.8) *143.3 75 OIE. xanwas P119.7 
* Estimated. ? Preliminary. ° Revised. 


including seasonal adjustments, may be obtained from the Division of 

n.a. Not available. . - lL and payrolis, wholesale commodity prices 

’ . 

* Average per working day. are compiled by the Bureau of Labor Statistics. 

1 Indexes beginning 1956 are based on data for 48 States from F. W. employment covers employees only and excludes - 

Dodge Corporation, 1956-57= 100. Figures for earlier years are three- ‘orces. The consumer price index is the revised series 
January 1953, the inclusion of some new series 


month moving averages, based on data for 37 States east of the Rocky 
Mountains, 1947-49= 100; the data for 1956 on this basis were: Total, revised weights; prior to January 1953, indexes are based on the “interim 
268; Residential, 271; and all other, 266. A description of the old index, adjusted” and “old” indexes converted to the base 1947-49= 100. 
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PRODUCTION 477 
INDUSTRIAL PRODUCTION 
(Federal Reserve indexes, 1947-49 average= 100] 
1947-49} Annual 1957 1958 
pro- 
Industry por- 
tion | 1956 | 1957] Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.} Oct. | Nov.| Dec. | Jan. | Feb. 
SEASONALLY ADJUSTED 
INDUSTRIAL PRODUCTION—TOTAL.. 1100.00 143 | 143 | 146 | 145 | 144 | 144 145 | 145 | 145 | 144 | 142 | 139 | 135 | 133 | 130 
MANUFACTURES—TOTAL...........+-: 90.02 | 144 | 145 | 147 | 147 | 145 | 145 | 147 | 147 | 147 | 146 | 143 | 141 | 137 | 134} 131 
Durable Manufactures—Total.......... 45.17 | 159 | 160 | 164 | 163 | 160 | 160 | 163 | 162 | 163 | 160 | 156 | 154 | 146 |"142 | 137 
Went MIB e ack oo eck oc Caccc dees vcdeses 6.70 | 138 | 132 | 143 | 137 | 134 | 132 | 132 | 134 | 136 | 131 | 128 | 121 | 107 |r100 | 95 
DERE 5 vice dccntnndinccimatet 28.52 | 172 | 176 | 180 | 179 | 176 | 176 | 179 | 179 | 178 | 176 | 172 | 170 | 163 | 159 | 153 
Fabricated metal products...........+..++ 5.73 | 135 | 139 | 138 | 138 | (38 | 138 | 139 | 141 | 140 | 139 | 137 | 141 | 135 |r129 | 123 
Bs whid tn dees eed cccdcbccvcteses 13.68 } 171 | 168 | 173 | 172 | 167 | 168 | 171 | 173 | 172 | 170 | 164 | 163 | 156 |r151 | 145 
Nonelectrical SENT. cov ccccccesees 9.04 | 153 | 150 | 155 | 155 | 152 | 152 | 153 | 152 | 151 | 150 | 148 | 143 | 137 |130 | 128 
Electrical machinery............++++++- 4.64 | 207 | 204 | 206 | 204 | 196 | 199 | 207 | 215 | 215 | 209 | 197 | 203 | 194 | 192 | 177 
Transportation equipment..............+++ 7.54 | 199 | 213 | 222 | 219 | 216 | 216 | 220 | 216 | 216 | 212 | 208 | 203 | 194 |r191 | 184 
Autos, trucks, and parts............... 4.80 | 125 | 128 | 136 | 131 | 124 | 127 | 132 | 128 | 131 | 129 | 126 | 125 | 113 |"106 | 99 
Other transportation equipment......... 2.74 | 310 | 344 | 353 | 355 | 357 | 352 | 355 | 351 | 345 | 340 | 334 | 322 | 315 |7318 | 311 
Instruments and related products.......... 1.29 | 166 | 172 | 174 | 173 | 172 | 173 | 173 | 173 | 174 | 173 | 170 | 170 | 168 |"166 | 162 
Clay, glass, and lumber products..........+++ 5.91 | 140 | 133 | 134 | 134 | 134 | 136 | 140 | 133 | 136 | 134 | 131 | 128 | 124 |r125 | 120 
Stone, clay, and Ee 2.82 | 158 | 155 |] 155 | 155 | 155 | 157 | 156 | 155 | 159 | 159 | 155 | 151 | 148 |r142 | 133 
Lumber and products..........0ssesee00% 3.09 | 123 | 114 | 115 | 115 | 115 | 117 | 125 | 113 | 116 | 112 | 109 | 107 | 103 |110 | 107 
Furniture and misc. manufactures...........+ 4.04 | 135 | 132 | 129 | 132 | 132 | 132 | 133 | 133 | 135 | 135 | 132 | 129 | 125 | 123 | 120 
Furniture and fixtures. ...........2.2000- 1.64 | 122 | 120 | 118 | 119 | 120 | 120 | 121 | 122 | 123 | 122 | 120 118 | 116 | 114] 110 
Miscellaneous manufactures.............. 2.40 | 144 | 140 | 137 | 140 | 141 | 141 | 142 | 141 | 143 | 143 | 140 | 136 | 131 | 129 | 126 
Nondurable Manufactures—Total...... 44.85 | 129 | 130 | 131 | 131 | 130 | 131 | 131 | 131 | 132 | 131 | 130 | 128 | 127 | 126 | 125 
po es ee eee ae 11.87 | 108 | 105 | 105 | 106 | 106 | 106 | 106 | 107 | 106 | 106 | 104 | IOI 97 | "97| 96 
Textile mill products. ..........-.0eee0- 6.32 | 104 | 99] 101 | 101 | 100 | 100 | 100 | 101 | 101 | 101 98} 95 | 91] 92] 91 
Apparel and allied products.............. 5.55 | 112 | 111 | 110 | 112 | 112 | 113 | 113 | 113 | 112 | 112 | 110 | 107 | 104 | 103 | 103 
Rubber and leather products... .........+++:+ 3.20 | 117 | 118 | 121 | 124 | 118 | 118 | 119 | 119 | 122 | 120 | 117 | 116 | 108 |r108 | 105 
we as Sere: 1.47 | 133 | 135 | 141 | 145 | 132 | 134 | 135 | 136 | 141 | 138 | 135 | 131 |r117 |ril6 | 114 
Leather and products..............see0e: 1.73 | 104 | 104 | 104 | 105 | 105 | 104 | 106 | 105 | 106 | 104 | 103 | 103 | 100 | 100].... 
PE I ig iid 0 ic Fb so dese des hace 8.93 | 145 | 148 | 147 | 147 | 146 | 148 | 148 | 146 | 149 | 149 | 149 | 149 | 146 | 145 \P144 
aper and allied ge -+-f 3.46 | 159 | 158 | 157 | 157 | 156 | 158 | 159 | 156 | 163 | 161 | 161 | 162 | 152 | 154].... 
Printing and publishing............ 5.47 | 136 | 141 | 141 | 141 | 140 | 141 | 141 | 140 | 141 | 142 | 142 | 141 | 142 ' 140] 139 
Newsprint pee «oof 1.85 | 132 | 131 | 132 | 132 | 128 | 132 | 132 | 129 | 129 | 131 | 130 | 129 | 131 | 126 | 124 
Job printing and periodicals............ 3.62 | 138 | 146 | 146 | 145 | 146 | 145 | 146 | 146 | 146 | 147 | 148 | 148 | 148 | 147 | 147 
Chemical and petroleum products. .......++++ 9.34 | 167 | 172 | 172 | 171 | 171 | 173 | 172 | 174 | 175 | 174 | 173 | 171 | 169 \"168 | 165 
Chemicals and allied products............ 6.84 | 177 | 184 | 183 | 182 | 182 | 185 | 184 | 185 | 186 | 185 | 185 | 184 | 181 |182 | 178 
Industrial chemicals............essse0. 2.54 | 196 | 203 | 203 | 202 | 202 | 204 | 204 | 205 | 206 | 207 | 206 | 201 | 196 |"195 | 191 
Petroleum and coal products...........+. 2.50 | 141 | 141 | 143 | 141 | 142 | 142 | 139 | 142 | 143 | 141 | 139 | 135 | 137 | 131 |7128 
Fests, wh poy and tobacco. .......6.+++4 21.51 | 112 | 112 | 113 | 114 | 117 | 112 | 113 | 113 | 112 | 113 | 111 | 110 | 113 |r114 | 114 
ood and beverage manufactures......... 10.73 | 113 | 112 | 113 | 114 | 112 | 112 | 114 | 113 | 113 | 113 | 112 | 110 | 114 |r114] 114 
Fosod CRETITII, cnccncccccvcscreved 8.49 | 113 | 112 | 113 | 114 | 112 | 112 | 113 | 114] 112 | 112 | 111 | 110 | 113 | 113 | 112 
DR AeEGheh dens oedeees veeeen 2.24 | 112 | 113 | 111 | 115 | 109 | 112 | 116 | 109 | 113 | 113 | 112 | 110 | 118 | 116 vie 
Tobacco manufactures. .........0.see0005 -78 | 107 | 111 | 114] 111 | 109 | 110 | 112 | 114] 111 | 114] 110 | 107 | 106 | 112 
MINERALS—TOTAL. ........0ceeeeeeees 9.98 | 129 | 128 | 132 | 132 | 131 | 130 | 127 | 128 | 129 | 129 | 127 | 123 |r123 |7122 | 119 
ind Mh ae ccdckes ove ecodenccabe ben 8.35 | 129 | 128 | 132 | 132 | 131 | 130 | 127 | 127 | 128 | 129 | 128 | 123 | 122 |r121 | 118 
en tehnet banheon eee eeaneece 2.68 | 85 | 83] 87] 92] 87] 83 | 86| 84] 84] 82! 80] 77] *71 | 69] 68 
ag oat NR I Sah Se -36] 55} 49] SO| 49] 52) 56] 6 | 40] SO] 48| 45| 43| 40] 43] 43 
I co csericsceeaceestoes 2.32] 90] 881 93] 99] 93] 88 90; 89; 88; 85 | 82] "76| 773] 72 
Crude oil and natural gas................ 5.67 | 150 | 150 | 154 | 151 | 151 | 153 | 146 | 148 | 149 | 151 |7150 | 145 | 146 | 145 | 142 
UT ee eee 4.12 | 137 | 137 | 144 | 142 | 140 | 141 | 136 | 134 | 134] 136 | 136 | 132 | 131 | 130 | 129 
Natural gas and gas liquids............. -70 | 191 j..... 198 | 198 | 200 | 204 | 194 | 197 | 198 | 196 | 199 | 198 | 193 |7198 |..... 
Metal, wae = earth minerals............. 1.63 | 127 | 129 | 132 | 132 | 130 | 128 | 131 | 132 | 133 | 129 | 125 | 120 | 125 |r127 | 419 
dn hn bck we'decie 5.5004 055% -82 | 114 | 116 | 122 | 121 | 121 | 114 | 121 | 122 | 121 | 115 | 107 | 100 | 110 | 110] 107 
Stone and a En cce cc veccccscscs -81 | 141 | 143 | 142 | 143 | 140 | 142 | 142 | 143 | 146 | 144] 143 | 140 | 141 |r144 | 132 





















































P Preliminary. r Revised. 


Note.—Revised seasonally adjusted indexes of industrial production, 


industrial production indexes for 1957 were published in the BULLETIN 


for March 1958. 


a 





consumer durable goods, and electricity and gas for 1956 are shown on 
p. 494 and 495 of this issue, following the practice announced in the 
Bouisrue for March 1957, pp. 277-78. Revised seasonally adjusted 
indexes of electricity and gas and consumer durable goods for 1957 are 
shown on pp. 481 and 482 of this issue. Revised seasonally adjusted 


Seasonal adjustment factors for all published production indexes for 
the period 1947-57 are available upon request to the Division of 
Administrative Services, Board of Governors of the Federal Reserve 
System, Washington 25, D. C. 

For other notes see end of table. 








PRODUCTION 





INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 
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1957 


























Annual 
| ty average 1958 
Industry por- 
tion | 1956 | 1957] Feb. | Mar.) Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. 
WITHOUT SEASONAL ADJUSTMENT 

INDUSTRIAL PRODUCTION—TOTAL.. .{100.00 | 143 | 143 | 148 | 148 | 145 | 143 | 145 | 135 | 145 | 146 | 146 | 141 | 134 | 132 | 131 
MANUFACTURES—TOTAL.............. 90.02 | 144 | 145 | 149 | 149 | 146 | 144 | 146 | 137 | 147 | 148 | 148 | 144 | 135 |7134 | 133 
Durable Manufactures—Total............... 45.17 | 159 | 160 | 167 | 166 | 163 | 159 | 162 | 151 | 160 | 160 | 159 | 156 | 147 | 143 | 139 
SS b clk caekneeeavedwe'tcdeead 6.70 | 138 | 132 | 148 | 144 | 140 | 135 | 136 | 118 | 128 | 128 | 129 | 121 | 106 |102 99 
"EOE eee 5.03 | 135 | 130 | 149 | 144 | 138 | 133 | 134] 118 | 127 | 126 | 126 | 118 | 102 95 91 
Pig iron and steel... . 3.51 142 | 140] 159 | 154 | 148 | 143 | 141 130 | 135 | 136 | 135 | 126 108 99 94 

Pe idetidasdecosnececnvveosbbas 37 | 131 137 | 149 | 147 | 144 141 139 | 136 | 137 | 139 | 132 | 121 | 107 98 91 

Pc debabbeieestesenensvecendel 3.05 | 143 | 139 | 160 | 154 | 147 | 142 | 140 | 128 | 134 | 134 | 134 126 | 107] 99 93 
SE bn o.cvoscevavcces thet 2.62 | 139 | 138 | 159 | 152 | 146 | 141 | 141 | 129 | 133 | 134 | 132 | 125 | 107] 96] 92 
GI EA vncctoscccdcccestbat 43 | 167 | 143 | 167 | 163 | 151 | 149 | 136 | 123 | 137 | 132 | 143 | 132 | 108 | 111 | 100 

Ferrous castings and forgings........... 1.52 | 119 | 108 | 124 | 122 | 115 | 109 | 119 90 | 106 | 105 | 106 99 87 85 84 
Iron and steel castings............... 1.29 | 117 | 107 | 122 | 119 | 113 | 108 | 117 | 90] 107 | 104 | 105 99 87 | 784 83 
PNG bade cbdedenivccscictos 23 | 126 | 113 | 133 | 137 | 124 | 116 | 126] 89 | 103 | 110 | 107] 98 88 92 92 
ee ee 1.67 | 144 |} 136 | 148 | 142 | 145 | 140 | 142 | 117 | 132 | 134 | 138 | 129 | 117 | 121 | 122 
Primary nonferrous metals............. 38 | 164 | 164 | 167 | 167 | 175 | 172 | 167 | 157 | 160 | 153 | 156 | 159 | 161 | 160 | 155 
Se Ro ccccbovecesicctoten 09 | 133 | 129 | 139 | 132 | 140 | 131 | 134 | 114 | 122 | 120] 126 | 125 | 128 | 134 | 127 
en kccbcteee uhebedeben 06 | 132 | 135 | 146 | 141 | 146 | 149 | 137 | 126 | 126 | 120 | 128 | 131 | 134 | 134] 140 

ch riehheedss ony ecvedvedoe ees 04 | 115 | 114 | 118 | 116 | 129 | 115 | 110 | 104 | 107 | 116 | 115 | 112 | 112 | 106 | 116 
Pbhindbbndes60¢ocenssdeceepeeteen 10 | 123 | 123 | 133 | 132 | 137 | 133 | 128 | 118 | 115 | 110 | 113 | 114 | 120 | 114 | 104 
pO RE Pe CE ee 09 | 280 | 275 | 259 | 267 | 283 | 285 | 280 | 279 | 282 | 263 | 263 | 274 | 275 | 275 | 265 
Secondary nonferrous metals........... 13 | 118 | 112 | 125 | 120 | 118 | 110 | 108 86 | 106 | 114 | 117 | 112 | 99} 101 |..... 
Nonferrous shapes and castings......... 1.16 | 140 | 129 | 144 | 137 | 138 | 132 | 138 | 107 | 125 | 130 | 134 | 121 | 104 | 110] 114 
Copper mill shapes..............00+. -63 | 115 | 104 | 121 | 105 | 113 | 108 | 115 73 | 105 | 109 | 110 | 98 80 | 788 91 
Alumi  waddéuséaweu ets 20 | 215 | 198 | 200 | 206 | 213 | 215 | 211 | 214 | 192 | 200 | 199 | 167 | 159 | 167 | 174 
Nonferrous castings................. 33 | 146 | 136 | 156 | 157 | 141 | 131 | 140 | 109 | 125 | 131 | 140 | 138 | 118 | 120)..... 
REE PII o6.0s ccccccdecescetvens 28.52 | 172 | 176 | 185 | 184 | 179 | 174 | 176 | 167 | 174 | 174 | 173 | 174 | 166 | 161 | 156 
Fabricated metal products.................. 5.73 | 135 | 139 | 138 | 138 | 140 | 136 | 139 | 134 | 141 | 145 | 142 | 139 | 133 | 127 | 123 
EE EE SR: 2 141 | 152 | 149.| 149 | 148 | 149 | 152 | 149 | 153 | 156 | 156 | 156 | 154 | 146 | 138 
Stampings and misc. metal products....... 2.12 | 125 | 125 | 130 | 129 | 126 | 124 | 124 | 118 | 121 | 122 | 124 | 125 | 120 |r111 | 105 
DC ccdavndvthcchasbedd duces odds of 151 | 146 | 116 | 127 | 190 | 122 | 149 | 163 | 205 | 195 | 146 | 112 | 110 | 116 | 126 
Furnaces, gas ranges, and heaters......... 63 | 110 103 | 101 98; 95 | 104; 81] 105 | 122/115 | 99] 76 | ere 
SN no dicndertentcwheucedece ne been 13.68 | 171 | 168 | 177 | 177 | 169 | 166 | 168 | 158 | 167 | 173 | 170 | 165 | 157 |7153 | 148 
Nonelectrical machinery..................- 9.04 | 153 | 150 | 160 | 161 | 157 | 154 | 153 | 146 | 143 | 149 | 145 | 140 | 138 |133 | 132 
Farm and industrial machinery........... 8.13 | 147 | 146 | 154 | 154 | 152 | 149 | 148 | 144 | 141 | 143 | 140 | 136 | 135 | 130 | 126 
Pe I vc cadbee dedhsecs déiée cs 1.02 86 | 84 89 92 90 | 87 85 82 80 | 82 82 78 80 | rR0 80 
Industrial and commercial machinery....] 7.11 | 156 | 155 | 164 | 163 | 161 | 158 | 157 | 152 | 150 | 152 | 148 | 144 | 143 | 137 | 133 
Machine tools and presses............ 197 | 182 | 204 | 202 | 198 | 193 | 188 | 179 | 175 | 175 | 164 | 154 | 153 |r14a4 | 134 
Laundry and refrigeration appliances...... 69 | 168 | 151 | 175 | 190 | 164 | 158 | 160 | 129 | 119 | 159 | 149 | 138 | 119 | 120 | 144 
Electrical machinery........csccsccccccsecs 4.64 | 207 | 204 | 210 | 208 | 194 | 189 | 197 | 183 | 213 | 220 | 220 | 215 | 194 | 192 | 181 
Electrical apparatus and parts............ 3.23 | 198 | 201 | 210 | 208 | 204 | 200 | 200 | 195 | 196 | 201 | 196 | 198 | 197 |r190 | 183 
Radio and television sets................. 74 | 224 | 205 | 201 | 196 | 159 | 153 | 180 | 143 | 256 | 269 | 282 | 260 | 176 | 187 | 159 
Transportation equipment.................. 7.54 | 199 | 213 | 231 | 228 | 223 | 214 | 217 | 205 | 209 | 194 | 198 | 213 | 203 |r196 | 190 
Be, CR, GE IDs 6 cc cvcccctcceses 4.80 | 125 | 128 | 148 | 142 | 135 | 127 | 130 | 114 | 123 | 100 | 110 | 139 | 124 |r113 | 107 
Ee Sd dedeh a8 ke) wee ine ined Cbee ed 1.50 | 138 | 146 | 178 | 171 | 155 | 144 | 156 | 134 | 148 84 88 | 171 | 151 | 132 | 122 
ME didtdeédiccékévesdedeecectae on ‘ 112 | 104 | 113 | 109 | 120 | 113 | 119 | 103 | 103 85 93 | 100 95 | 791 92 
eth. sh.cnwrsnedeochesennd 22 92 | 100 | 110 | 105 | 107 | 101 | 108 96 97 69 95 | 118 99 83 85 
ED « cadpisactuncedeeewe 19 58 50 57 52 69 | 60] 62 52 | 48 29 | 46] 47] 40 26 29 
sn. .cpebesavécsecsvdvend 14 | 218 | 194 | 200 | 193 | 224 | 215 | 228 | 208 | 195 | 184 | 161 | 157 | 183 | 216 | 210 
in. .ckibes dutbboeveeewe 07 | 167 | 137 | 156 | 162 | 154 | 148 | 156 | 109 | 146 | 136 | 122 | 116 |r101 92 | 101 
Re Ce a od os wkdeccccseses 2.58 | 121 | 123 | 140 | 134 | 127 | 121 | 118 | 106 | 113 | 114 | 127 | 131 | 116 | 108 |..... 
Other transportation equipment.......... 2.74 | 310 | 344 | 356 | 359 | 357 | 348 | 351 | 344 | 341 | 340 | 334 | 322 | 322 |r321 | 315 
PS SF 1.30 | 548 | 608 | 630 | 633 | 633 | 614 | 615 | 609 | 606 | 597 | 592 | 569 | 571 |7570 | 561 
Shipbuilding and repair................ 81 | 118 | 129 | 130 | 132 | 132 | 134 | 136 | 131 | 128 | 126 | 123 | 121 | 125 |+123 | 120 
a sn cach gens ecaber 53 63 77 84 88 81 76 84 73 69 83 74 71 61 64 56 
n.d ctdvliewiedhenencnakae 35 54 80} 86] 98 86 81 88 71 84 85 76 | 72 59 66 56 
Instruments and related products............ 1.29 | 166 | 172 | 174 | 174 | 174 171 | 171 | 168 | 172 | 174 | 172 | 172 | 170 |r166 | 162 
Clay, Glass, and Lumber Products..... 5.91 | 140 | 133 | 131 | 132 | 135 | 137 | 144 | 127 | 143 | 141 | 139 | 128 | 117 | 117 | 117 
Stone, clay, and glass products.............. 2.82 | 158 | 155 | 151 | 153 | 155 | 158 | 159 | 150 | 163 | 162 | 161 | 152 | 145 |7136 | 129 
Glass and pottery products............... 1.09 | 140 | 140 | 145 | 144 141 141 139 | 132 | 142 | 141 144 | 141 134 | 130 | 128 
Flat glass and vitreous products......... 60 | 164 | 161 | 166 | 164 | 160 | 159 | 157 | 149 | 156 | 163 | 165 | 165 | 161 | 150 | 144 
Flat and other glass................. 47 | 165 | 164 | 168 | 166 | 163 | 161 | 160 | 151 | 159 | 167 | 170 | 170 | 166 |7153 | 145 
Spe: 26 | 132 | 136 | 134 | 138 | 132 | 137 | 144 | 137 | 154 | 138 | 143 | 128 | 117 | 128 | 132 
Home glassware and pottery............ 23 OF Bes wed 102 | 100 | 100 97 85 78 91 90 __, Oe Ee ea Aga 
as bac acta bed b0ee¢a0venewes 32 | 157 | 148 | 116 | 133 | 145 | 161 | 161 | 119 | 185 | 187 | 177 | 152 | 132 | 109 92 
Structural clay products.................. 35 | 137 | 129 | 120 | 121 | 129 | 130 | 133 | 134 | 137 | 135 | 134] 126 | 117 | 105 |..... 
Db idins Sushi bieweusss coves esese¥ 12 | 134 115 96 | 101 | 119 | 122 | 123 | 122 | 129 | 124 126] 113 95 _ 

Clay firebrick, pipe, and tile............ 20 | 142 | 140 | 139 | 138 | 138 | 138 | 143 | 145 | 145 | 144 | 143 | 138 | 133 |r121 | 115 
Concrete and plaster products............ -48 | 194 | 188 | 177 | 181 | 185 | 194 | 200 | 198 | 201 | 198 | 193 | 182 | 172 | 165 | 154 
Misc. stone and earth manufactures. ...... -58 | 173 | 174 | 177 | 177 | 176 | 177 | 177 | 173 | 175 | 175 | 173 | 166 | 165 |7157 | 150 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 


















































Annual : 
pean -4e average 1957 1958 
Industry 
tion | 1956 | 1957] Feb. | Mar.| Apr. | May | June} July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 

fg ee rere 3.09 | 123 | 114 |] 112 | 112 | 117 | 118 | 131 | 105 | 125 | 121 | 119 | 106 | 92 |"100 | 105 
ie RR ra ae eer ae Fy ee 2.05 | 107 96 98 | 100 | 100 | 99 110 88 | 106 | 103 98 89 75 81 87 
Millwork and plywood..............++00: .60 | 189 | 187 | 181 | 170 | 191 | 196 | 219 | 168 | 209 | 205 | 207 | 178 | 155 |7181 | 189 
timer aconnese donee eneer en 39 | 121 | 112 | 105 | 102 | 107 | 110 | 146 | 101 | 144 | 132 | 124 | 100] 80] 776] 95 
EE Oe ae .12 | 301 | 312 | 306 | 282 | 330 | 339 | 339 | 277 | 314 | 327 | 344 | 307 | 280 | 358 | 346 
SE nn 0s ccervecsaceagenth an .29 91 84 86 86 87 88 88 83 83 83 82 78 77 74 68 
Furniture and Misc. Manufacturing....] 4.04 | 135 | 132 | 130 | 131 | 129 | 128 | 130 | 125 | 136 | 141 | 139 | 134 | 128 | 120 | 120 
Furniture and fixtures.............0.e000005 1.64 | 122 | 120 | 119 | 119 | 117 | 115 | 118 | 116 | 124 | 126 | 125 | 121 | 120 | 113 | 111 
IR, 6a oh ecceccdcceteven 1.10 | 121 | 120] 118 | 119 | 117 | 114 | 117 | 115 | 124 | 126 | 127 | 123 | 122 |r114 | 112 
Fixtures and office furniture.............. .54 | 122 | 120 | 121 | 121 | 118 | 118 | 119 | 118 | 124 | 125 | 122 | 116 | 116 |r111 | 109 
Miscellaneous manufactures...............-- 2.40 | 144 | 140 | 137 | 139 | 137 | 137 | 139 | 131 | 144 | 150 | 148 | 143 | 134 | 125 | 126 
Nondurable Manufactures—Total............ 44.85 | 129 | 130 | 131 | 132 | 129 | 129 | 130 | 122 | 134 | 135 | 137 | 131 | 123 | 124 | 126 
Textiles and Apparel ...........6.+e+00+: 11.87 | 108 | 105 | 112 | 113 | 108 | 106 | 104 91 | 108 | 104 | 108 | 102 | 92) *99| 103 
Te I on occ hp cscuccccccavecs 6.32 | 104 | 99] 105 | 105 | 102 | 100; 99 86 | 101 | 101 | 103 | 98 89 | 93 95 
Cotton and synthetic fabrics.............. 3.72 | 108 | 105 | 111 | 112 | 103 | 107 | 104 86 | 105 | 107 | 196 | 107 97 | 102 | 104 
Cs SR csccnccccecsctoves 2.30 | 102 95 | 101 | 102 95 99 96 75 98 97 YT 97 84 94 94 
I wo ceoceocccedesseehes .97 | 118 | 119 | 129 | 124 | 118 | 111 | 111 | 110 | 113 | 121 | 122 | 121 | 116 | 110 | 108 
PRE, 6 cccbrscecasccepeecson .45 98 94 | 103 | 111 89 | 109 | 102 64 94 94 86 97 90 82 | 104 
0 ee ee ee .97 86 75 81 79 78 81 87 67 82 79 71 65 $5 | *55 61 
We ES SUID. 0» pocw scnccconteseis .16 88 78 85 85 82 89 88 71 86 79 66 66 61 | 
We ES 6 580d ec ovsncsesscrexeees ove 86 75 80 78 77 79 88 67 81 80 | 74 65 54 55 60 
cen tcaeesderesahasdehaaten 1.15 | 108 | 104 | 105 | 109 | 103 | 103 | 107 96 | 110 | 110 | 109 | 104 92 94 98 
Rh ie ce chk deass odardenckedtunen .65 | 100 93 | 103 | 106 92 90 | 92 76 | 95 95 98 93 78 90 | 94 
Full-fashioned hosiery.............+. .45 | 102 89 | 104 | 109 91 87 87 69 88 87 88 88 74 87 91 
IN. coccvadscésaneseau .20 96 | 102 | 101 98 94 96 | 104 92 | 114 | 116} 121 | 107 86 | 99] 103 

PE Ns os 6000 pescuhucabhsvcton 50 | 119 | 118 | 108 | 113 | 117 | 119 | 125 | 123 | 128 | 129 | 125 | 118 |} 111 99 | 104 
PUREE BEI oo 6.0.8 ccc cencenccerenenes ee E . c oak> ep.c chk o90.08p 0g2siboeecle +as0thoag ele ks theca sbeossaeteneechesaas ——— ee 
We ike asc cccercceceesebebal 31 83 71 92 91 85 69 64 46 68 75 59 59 61 62 70 
Apparel and allied products................- 5.55 | 112 | 111 | 120 | 123 | 114 | 112 | 110 96 | 116 | 109 | 112 | 107 96 | 106 | 112 
II oo vccn bce stcvccesbeses 1.78 | 110 | 102 | 111 | 114} 100 | 111 | 104 74} 110} 100; 99 98 90 | 94] 101 
Men’s suits and coats............eeee8- oun 95 86 95 | 101 88 | 102 91 55 98 78 72 73 72 69 75 
TD. 665 habe konaeedeyeuenl 50} 93 87 | 100 | 104 90 | 100 88 54 93 76 73 77 76 73 78 

eS ONIN, cn aneciapscceteoces .13 78 60 50 63 60 86 80 | 48 93 68 53 41 40 35 45 

Shirts and work clothing. .............. .99 |} 118 | 112 | 121 | 121 | 106) 115} 111 83 | 117 | 113 | 116] 113 | 100 | 110 | 116 
Women’s outerwear..... bpapebdesetiponen 1.85 | 112 | 112 | 130 | 148 | 119 | 115 | 111 | 101 | 118 | 109 | 108 | 102 | 80] 105 | 126 
Women’s suits and coats............... .76 | 128 | 128 | 157 | 169 | 102 96 | 127 | 130 | 148 | 133 | 134 | 123 85 | 122 | 154 
Misc. apparel and allied mfrs............. 1.92 | 113 | 117 | 117 | 118 | 112 | 110 | 113 | 113 | 120 | 122 | 123 | 121 | 117 | 112 | 114 
Rubber and Leather Products.......... 3.20 | 117 | 118 | 130 | 130 | 119 | 114 | 117 | 101 | 123 | 121 | 123 | 116 |*104 |\"112 | 113 
NE I, 5 6.00:0 6 6naktwinnséocedveid 1.47 | 133 | 135 | 148 | 148 | 135 | 133 | 132 | 112 | 135 | 139 | 145 | 135 | 114 |7123 | 119 
| ll er Peers rr .70 | 121 | 123 | 136 | 134 | 121 | 125 | 123 | 109 | 120 | 124 | 129 | 119 | 106 | 106 | 112 
Rada dansénkaeendadeteush shea .40 | 123 | 134 |] 150 | 151 | 135 | 137 | 136 | 122 | 131 | 135 | 139 | 124 | 113 | 111 | 118 
EE POEs vc cawdde cecseccnen .30 | 119 | 107 | 117 | 111 | 103 | 108 | 105 | 91 | 105 | 110 | 117 | 112} 97 99 | 104 
Miscellaneous rubber products............ .77 | 144 | 147 | 159 | 161 | 147 | 140 | 141 | 114 | 150 | 153 | 160 | 150 |7122 |7140 | 126 
Leather and products. ..............esee00- 1.73 | 104 | 104 | 115 | 115 | 106 105 92 | 112 | 105 | 104 94 | 101 |..... 
LP AE IT, CE ee 44 91 89 95 88 97 74 92 87 88 80 BP heseee 
es ee 29 99 98 | 108 | 103 96 | 94] 107 82 | 103 97 | 101 98 89 > 
0 Eee 15 76 72 82 81 76 | 75 77 58 7 69 71 68 63 SS foccce 
GE SEE, gc ictvnceccdescscones BD Ecvv cle occ cl cose caves ctinely +6008p 0400 cognelecece ee ee ree ve ae 
Miscellaneous leather products............ .39 97 94 96 | 96) 90} 87 92 | 92; 100; 98 98 98 95 I Ge cise 
Paper and Printing..............+0ee08+ 8.93 | 145 | 148 | 147 | 151 | 150 | 149 | 148 | 136 | 147 | 151 | 156 | 152 | 141 | 142 |7145 
Paper and allied products................+. 3 159 | 158 | 161 | 163 | 161 | 158 | 161 | 139 | 165 | 163 | 170 | 1 140 | 152 |..... 
ay canecupceeeqecetaren 1.76 | 157 | 154 | 160 | 159 | 159 | 157 | 155 | 132 | 157 | 153 | 163 | 156 | 137 | 150 ]..... 
, EE RR ee oe a 51 | 179 | 176 | 181 | 181 | 182 | 182 | 175 | 152 | 181 | 172 | 187 | 183 | 153 | 176}..... 
Pe BIE COREE, oc ccc cccceccqeesccued 1.25 | 148 | 145 | 151 | 150 | 150 | 147 | 147 | 124 | 147 | 146 | 154 145 | 131 | 140]..... 
ob os cecne canbenesorun .22 | 140 | 133 | 139 | 137 | 136 | 136 | 136 | 121 | 132 | 125 | 135 | 132 | 123 | 134}..... 
PMs Chbcicyes cl edusistpesneu .14 | 145 | 140 | 147 | 152 | 147 | 143 | 142 | 107 | 139 | 145 | 143 | 138 | 131 | 135 }..... 
SD ab ony poseedss eguben ee .20 | 136 | 127 | 139 | 131 | 131 | 125 | 123 | 102 | 127 | 124] 135 | 129 | 114] 122]..... 
Miscellaneous paper...........s+006- .18 | 170 | 179 | 189 | 186 | 192 | 182 | 184 | 160 | 175 | 171 | 185 | 172 | 167 | 179}..... 
ee ana eenadinéd .41 | 155 | 153 |} 155 | 158 | 155 | 157 | 154 | 128 | 158 | 160 | 166 | 157 | 134 | 142 ]..... 
Building paper and board............ .10 | 131 | 124 | 128 | 120 | 126 | 124 | 127 | 118 | 134 | 134 | 141 | 120 | 101 | 114]..... 
Converted paper products............e00. 1.70 | 162 | 163 | 163 | 167 | 163 | 160 | 166 | 147 | 173 | 173 | 177 | 171 | 142 | 155 }..... 
Shipping CONtAINETS.....00cccccccccccee .51 | 159 | 157 | 156 | 163 | 155 | 155 | 160 | 141 | 172 | 170 | 168 | 167 | 132 | 143 |..... 
Sanitary paper products............+.+- .11 | 170 | 179 | 183 | 177 | 184 | 174 | 183 | 163 | 175 | 178 | 204 | 182 | 171 | 187 }..... 














* Revised. For other notes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 














1947-49} Annual 1957 1958 
average 
Industry aa 
tion | 1956 | 1957] Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.) Dec. | Jan. | Feb. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 

Printing and publishing...................+. 5.47 | 136 | 141 | 139 | 144 | 143 | 142 | 140 | 134 | 136 | 144 | 146 | 145 | 142 | 136 | 137 
Newsprint consumption.............++++ 1.85 | 132 | 131 | 128 | 137 | 137 | 140 | 132 | 112 | 116 | 133 | 140 | 140 | 129 | 116 | 121 
Job printing and periodicals.............. 3.62 | 138 | 146 | 144 | 147 | 146 | 144 | 144 | 144] 146 | 150 | 150 | 148 | 149 | 146 | 145 
Chemical and Petroleum Products.....] 9.34 | 167 | 172 | 175 | 174 | 172 | 172 | 168 | 165 | 171 | 174 | 176 | 173 | 171 | 170 | 168 
Chemicals and allied products............... 6.84 | 177 | 184 | 186 | 186 | 184 | 184 | 179 | 174 | 181 | 185 | 190 | 187 | 183 | 183 | 181 
Industrial chemicals. .........ccccescsees .54 | 196 | 203 | 207 | 206 | 206 | 206 | 200 | 195 | 200 | 205 | 208 | 203 | 198 |7197 | 195 
Basic inorganic chemicals.............. .57 | 189 | 202 | 208 | 206 | 210 | 209 | 197 | 189 | 196 | 203 | 209 | 205 |r19g | 199 |..... 
Industrial organic chemicals............ 1.97 | 197 | 204 | 207 | 206 | 205 | 205 | 201 | 196 | 202 | 205 | 207 | 203 | 198 | 196 | 192 
os. ccckseccbadeb ct .24 | 256 | 272 | 277 | 280 | 275 | 278 | 266 | 240 | 269 | 283 | 299 | 276 | 259 | 267 |..... 
I 05k. 5.00 dasa dshneee oe .11 | 236 | 245 | 238 | 242 | 219 | 245 | 225 | 209 | 241 | 252 | 274 | 282 | 268 | 265 | 233 
han inten 6 66 aeemnn had .59 | 181 | 199 196 | 203 | 198 | 189 | 191 | 198 | 202 | 206 | 201 | 194 | 189 | 185 
Miscellaneous organic chemicals. ..... 1.03 | 189 | 186 | 191 | 190 | 188 | 188 | 191 | 188 | 184 | 184 | 179 | 178 | 179 |"176 | 175 

Vv ble and animal oils................ 64 | 132 | 130 | 152 | 134 | 121 | 116 | 109 | 107 | 113 | 120 | 150 | 149 | 136 | 141 | 136 
hs 6 ptcivstesessceseeeted 48 | 124 | 121 | 143 | 129 | 113 | 103 94 95 | 100 | 110 | 148 | 147 | 132 | 136 | 130 
Grease and tallow..............eeeeees 16 | 158 | 154 | 181 | 150 | 146 | 155 | 154 | 142 | 153 | 151 | 159 | 156 | 147 | 156 | 154 
Soap and allied products................. .71 | 111 | 112 | 117 | 128 | 113 | 115 | 104] 80] 115 | 115 | 126 | 110 | 105 | 111 | 107 
in Ao cen bale eeteh ce ccks ov nhoh el .66 | 124 | 121 | 121 | 120 | 122 | 122 | 125 | 126 | 125 | 122 | 119 | 115 | 114 | 113 | 111 
OE ee eee ee .23 | 129 | 132 | 135 | 166 | 181 | 172 | 119 | 104 108 | 119 | 122 | 115 | 115 | 124 | 128 
Petroleum and coal products................ 2.50 | 141 | 141 | 145 | 139 | 137 | 139 | 139 | 139 | 144 | 144 | 139 | 136 | 138 | 134 |7130 
Petroleum refining. ........--+++e+seeee- 1.97 | 150 | 150 | 154 | 149 | 145 | 148 | 147 | 146 | 152 | 152 | 145 | 147 | 153 | 148 |7144 
ES Dein iah a ean dtiasankinad va 1.04 | 159 | 162 | 157 | 156 | 154 | 161 | 162 | 161 | 168 | 170 | 162 | 160 | 165 | 159 |7156 
Automotive gasoline................. .98 | 153 | 157 | 153 | 150 | 149 | 155 | 156 | 155 | 163 | 166 | 157 | 156 | 161 | 156]..... 
BN IRs 6 coc ccvccccéscenen 06 | 254 | 249 | 242 | 254 | 247 | 255 | 258 | 260 | 265 | 233 | 242 | 233 | 236 | 212]..... 

0 RS eee Te ee .56 | 147 | 147 | 164 | 151 | 143 | 143 | 142 | 141 | 144 | 142 | 137 | 139 | 150 | 146 |7138 
MN ido cccchodetbastel .30 | 193 | 194 | 216 | 197 | 187 | 190 | 188 | 185 | 191 | 188 | 181 | 184 | 200 | 195 |..... 
DE 6 cess cccsceenedsaven .26 95 93 | 104 99 93 90 89 89 90 86 87 93 oy 
SEE as cahchos dee dpeadebel .10 | 111 981116 | 109 | 93] 89} 83 82 |} 82] 90] 87] 106 | 117 | 118]..... 
Lubricating Oil.........+.++eeseeeeeeee .17 | 119 | 113 | 114 | 116 | 126 | 122 | 104 | 111 | 112 | 108 | 107 | 109 | 105 | 100 ]..... 

ON a ee ee rere ee 26 | 102 | 104 | 110 | 111 | 107 | 108 | 107 | 106 | 106 | 106 | 103 | 95 85 79 75 
Asphalt roofing and siding............... 15 | 104 94 73 92 80 | 104 | 107 | 122 | 119 | 121 81 54 59 57 
Foods, Beverages, and Tobacco......... 11.51 | 112 | 112 | 103 | 105 | 104 | 108 | 117 | 115 | 122 | 128 | 124 | 113 | 106 |"104 | 104 
Food and beverage manufactures.......... ---} 10.73 | 113 | 112 | 103 | 105 | 104 | 108 | 116 | 116 | 122 | 128 | 125 | 113 | 107 |"103 | 104 
EE, ci ck6oce cae bsckbvabel 8.49 | 113 | 112 | 104 | 104 | 102 | 104 | 111 | 114 | 123 | 131 | 126 | 116 | 109 |7106 | 103 
EG cdo debbicadeseecectadck de 1.48 | 133 | 128 | 133 | 131 | 123 | 124 | 120] 116 | 118 | 130 | 140 | 133 | 131 134 | 121 
eS eee .46 | 151 | 148 | 151 | 144 | 139 | 148 | 148 | 150 | 150 | 154 | 156 | 140 | 136 | 149 | 134 

haus chide seebten 6dseéebsoce on 83 | 119 | 110 | 117 | 117 | 108 | 104 97 91 94 | 109 | 124 | 122 | 122 | 118 | 107 
SFE OOP ee ee -69 | 110 | 111 | 102 | 199 | 122 | 140 | 151 | 134 | 120 | 101 91 85 88 92 97 
I Ale ok on chee daw ederde 14} 107] 1 109 | 117; 122 | 139 | 145 | 113 | 97 87 88 87 | 97 | 104] 112 
on one cb ha ctbneka thes .07 | 117 | 119 | 107 | 115 | 135 | 161 | 165 | 137 | 119 | 105 | 100 | 92 98 | 101 | 105 
ree eee .19 | 101 | 102 | 96 | 105 | 128 | 151 | 142 | 114 | 97] 78 77 73 80 | 84 87 
Ll RCS 55; .28 | 112 | 111 97 | 101 | 109 | 122 | 149 | 151 | 141 | 117 | 96] 84 82 84 89 
Canned and frozen foods.............. 1.13 | 133 | 126] 84] 82 89 | 91 | 111 | 163 | 213 | 230 | 158 | 109 | 99] 7°87 85 
Geale-tnll PEOGRCtS . ow. cc ccc ccc ccccce 1.16 | 101 | 100 | 100 | 99 95 97 98 98 | 105 | 108 | 105 98 97 | 100 | 101 
LA, sabi ovbbicendeseickel -46} 84] 87] 92] 90] 82] 81 87 | 78 88 94 | 92 89 86; 90; 92 
TE. Keircs taneous taabel .70 | 113 | 109 | 106 | 106 | 104 | 108 | 106 | 111 | 117 | 117 | 114 | 104 | 104 | 106 | 108 
COOGD, .. . sitiek sp dstle deb ddenan 1.64] 98 | 100] 96| 96} 98] 99) 102 | 104 | 103 | 102 | 101 | 101 | 101 98 97 
tL Me ehedb cep mes caeknak dl -.27 | 122 | 120] 57] 54] 6O| 68 88 74 80 | 117 | 262 | 279 | 233 | 129 ]..... 
DL £65 odcddaodoeacdectweshen 11} 116 | 112 96 | 107 | 110 | 117 | 140 | 122 | 123 | 125 | 108 97 LS | fo 
DOSE SUGRE. wo ccc ccccccccccccccccces 13 | 121 | 121 20 3 13 21 38 | 27 38 | 105 | 390 | 431 | 350 | 149 |..... 
i i i Be 71 | 107 | 112 | 123 | 119| 96} 84] 95 81 | 103 | 155 | 147 | 132 | 99] 113 | 124 
Miscellaneous food preparations........ 1.41 | 105 | 108 | 103 | 103 | 102 | 106 | 114 | 113 | 113 | 113 | 112 | 110 | 108 |"107 | 109 
ne i chdhd eee onedeetsebivh de 2.24 | 112 | 113 97 | 111 | 111 | 120 | 138 | 122 | 120 | 118 | 121 | 105 99 Sf ee 
Bot cnt ance nadaiauuian CO Se ee EE PE SE Oe! Tee SR ERE ae foe ee lepee 
Alcoholic beverages. ...........0.2005. 1.70 | 105 | 103 93 | 106 | 103 | 108 | 123 | 105 | 102 | 108 | 117 | 100 {es 
Beer and ale. Rin peepegeddcedcheb on on 1.02 | 101 | 101 86 | 104 | 109 | 117 | 130 | 127 | 111 97 88 73 81 | ae 
LS + cht es cduceeedatdan 17 78 83 85 86 82 81 67 34 47 | 109 | 140 99 88 re 
EE 6 ctcbcccdidecsevaoned 37 | 119 | 111 | 105 | 111 95 | 97 | 127 | 84] 101 | 125 | 158 | 151 | 101 | ee 
Tobacco manufactures...................... -78 11 111 | 114 | 111 | 104 | 113 | 121 | 102 | 120 | 118 | 119 | 110 87 112]..... 
FEA el Sa Ee eae ae -46 | 111 | 116 | 119 | 115 | 109 | 121 | 129 | 114 | 126 | 123 | 122 111 8: Ul 
Cah dehbdvbsdeccbkbecedeccecesbopal 17] 1 106 | 112 | 110 | 102 | 104} 111 81 | 115 | 116 | 121 | 116 | 86] 105]..... 
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1947-49 
pro- average 


1957 1958 





Industry por- 
tion | 1956 | 1957] Feb. 


Mar.| Apr. | May | June | July | Aug.| Sept.) Oct. | Nov.| Dec. | Jan. | Feb. 





WITHOUT SEASONAL ADJUSTMENT 


ntinued 

MINERALS—TOTAL.........00eeeeeeeee 9.98 | 129 | 128 | 131 
SNe 6 0 bb's cet dectcsvosndbecses 8.35 | 129 | 128 | 135 

tha shttiunhe deeaee ckaeaeuendeel 2.68 | 85 | 83 
An Chis + dann ontbadetvesadesedteen -36] 55 | 49 52 
OD. Ji bednteheagh S eawnianee 2.32 90 88 93 
Crude oil and natural gas................... 5.67 | 150 | 150 | 157 
Oil and gas extraction............+.-000+ 4.82 | 145 | 146 | 157 
SSS nncaaduss cae taweseoeeel 4.12 | 137 | 137 | 147 
Natural gas and gas liquids. ..... oa -70 | 191 |.....] 214 
Natural gas............. oa -34 | 199 «+-) 235 





Natural gas liquids....... 
Oil and gas well drilling eet b hahaa ; 




















131 | 131 | 132 | 131 | 123 | 130 | 130 | 129 |"123 | 122 | 121 | 118 
134 | 132 | 130 | 127 | 119 | 126 | 127 | 127 |"124 |'125 | 124 | 121 
83 | 82; 88) 65; 86| 86; 87; 80 | "74/ 73) 68 


156 | 155 | 153 | 145 | 145 | 145 | 147 | 146 | 144 |"149 | 148 | 146 






































Metal, Stone, and Earth Minerals...... 1.63 | 127 | 129 | 113 | 114 | 124 | 140 | 149 | 143 | 147 | 145 | 138 | 117 | 110 |"106 | 103 
icc eciunbeds bodeb is deveeun -82 | 114] 116] 98 111 | 135 | 151 | 137 | 139 | 137} 1 82 | "83 86 
Pi tibbtreines eateee .33 | 104 | 114 50 | 48 7 | 159 | 193 | 181 | 182 | 172 | 143 | 65 43) @i..... 
Nonferrous meta! mining a 49 | 120 | 117 | 129 | 127 | 127 | 119 | 123 | 108 | 110 | 113 | 110 | 110 | 109 | 111 | 114 
Cop; hs + 06690 24 | 136 | 133 | 145 | 141 | 140 | 133 | 139 | 121 | 124) 132) 125 | 131 | 131 |7129 | 134 
Lead mining.......... 09 88 85 96 | 94] 97 88 87 82 7 83 1 76 78 
ES 6 ibs cv dcvcscbvsecdicecal 06 87 84] 97 | 99) 100 88 92; 80| 79| 70| 74 67 | 72 69 
Stone and earth minerals................... 81 | 141 | 143 | 129 | 133 | 137 | 145 | 148 | 149 | 155 | 153 | 152 | 143 | 138 |7130 | 120 
? Preliminary. * Revised. 


1 Publication suspended pending revision. 

Note.—A number of groups and subgroups include individual series 
not published separately, and metal fabricating contains the ordnance 
group in addition to the groups shown. Certain types of combat materiel 


are included in anaes group totals but not in individual indexes for autos, 
farm machinery, an pig: other products, as discussed in the BULLETIN 
for December 1953, pp. 1269-71. 

For description — , see BULLETIN for December 1953 
pp. 1247-93 and pp. 1298-1328, respectively. 


UTILITY OUTPUT OF ELECTRICITY AND GAS 
[Seasonally adjusted Federal Reserve indexes, 1947-49 average= 100] 





Annual 
-~ —- 9 average 
Series P 


1957 1958 











por- 
tion 11956 | 1957] Jan. | Feb. 





Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. 





ELECTRICITY AND TGAS—TOTAL.[100.00 | 218) 232] 225) 227 





IN So cas Sy ara: in- 94's ag GLa 41.34 241; 260] 248) 252 
lo ie acctinireceewsedigal 58.66 201; 212] 7209) 209 
ey a ere 76.18 218; 233) "226; 229 
ee rr 27.48 250} 273] 260) 266 
EC. ccach ss enccdeavavenene 23.68 206; 213] 213) 211 
General industrial............... 23.49 186; 193] 193) 191 
De err .19 | 2697) 2676] 2740) 2720 
Commercial and other............. 25.02 194; 208] *202) 205 
ee Ee ey et eee 23.82 218; 228] 220) 221 
SS TE EEE oe See 13.86 223; 234) 223) 224 
SS RS ree sree Sap 6.16 218} 226] 225) 222 
Commercial and other............+. 3.80 197} 212} 203) 205 

















226} *228| *230) 232) °235| *237| "236 236 237| 237) °238) »241 
252} *253| *256) *260) *263| *267| "268) "267) 272 
7208} 7210) 211) 7212) "216; "216; 214) 213) 213) 212).....]..... 


°228| *230) '232) 233) '237| *238) 237| '234| 236) 235) 236) 7238 
266) °266| "270| 274) °°277| *281) 280) °277| 282; 282) 285)..... 
209; 214) 215; 214) 217) 217) 215) 213) 210) 207) 205)..... 
188} 193; 194) 193) 198) 198) 196; 194) 191) 188) 185)..... 

2750} 2790} 2880) 2790) 2560) 2530) 2580) 2610) 2580) 2580) 2660)..... 

7204) *205| 207) *208) *213) *212| 210) 7208) "209; 209) 212)..... 


221; 222) 223) "226| *229| 7233) '235| 240) 243) 245) »247| 7250 
225| 7228] *230} *232| 236) °239| °243| 248) 252) 255|...../..... 
220) 215) 215; 221) *225) 231) *232) 233) 234) 236).....]..... 
207} 209) 210) 212) 212) 213) 214) 220) 223) 226).....|..... 






































P Preliminary. ’ Revised. 


Note.—In reference to these"indexes see“note on"p. 477. 





PRODUCTION 





Product 


OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average= 100] 





average 








SEASONALLY ADJUSTED 


CONSUMER DURABLES—TOTAL.. 


Major household goods.............- 
Furniture and floor coverings... ... 
Household furniture............ 
Floor coverimgs!.. ....ccssceccee 
Appliances and heaters..........- 
Major appliancer............-- 
Phen «0ské-9osboanee 
Refrigeration appliances... ... 
Laundry appliances.......... 
Heating apparatus............- 
Radio and television sets.......... 
PED Sd aweeceses -ccecevend 
Ps ccnvescsbecveunas 


Other Consumer Durables............- 
Auto parts and tires.............. 
Misc. home and personal goods. ... 


WITHOUT SEASONAL ADJUSTMENT 
CONSUMER DURABLES—TOTAL. 


Major household goods.............. 
Furniture and floor coverings... ... 
Household furniture............ 
PE ENP cecccccccccses 
Appliances and Dis cave oswel 
Major appliances. ............- 


Refrigeration appliances. ..... 
Laundry appliances.......... 
Heating apparatus............. 
Radio and television sets.......... 
nt caseekeusnecescest 

| ERE RSE: 


Other Consumer Durables............. 
Auto parts and tires.............. 
Misc. home and personal goods.... 


1947-49 Annual 
pro- 
por- ] 
tion | 1956 | 1957 
100.00 | 131 
69.72 | 140 
32.10 | 138 
36.13 | 144 
15.32 | 117 
11.31 | 121 
Si Mendes 
15.60 | 143 
11.88 | 151 
2.60 | 103 
4.98 | 150 
2.51 | 216 
3.72 | 118 
5.21 | 224 
3.42 70 
1.79 | 519 
.28 | 111 
14.00 | 105 
16.28 | 116 
100.00 | 131 
69.72 | 140 
32.10 | 138 
36.13 | 144 
15.32 | 117 
11.31 | 121 
Ge Biccs 
15.60 | 143 
11.88 | 151 
2.60 | 103 
4.98 | 150 
2.51 | 216 
3.72 | 118 
5.21 | 224 
3.42 70 
1.79 | 519 
30.28 | 111 
14.00 | 105 
16.28 | 116 




















Feb. Mar.| Apr. 












































1957 1958 

May | June! July | Aug.| Sept.) Oct. | Nov.| Dec. | Jan. | Feb. 

"123 | 7126 | "134 |7132 |7135 | 7134 [7129 |"128 (7119 |7113 | 110 
7129 | 7134 |7144 |"141 | 7145 |7142 [7137 |7136 |7125 |7"117 | 111 
7136 | 7144 |7157 |7147 | 7154 |7150 |7143 | 7142 |7"127 |"117 | 107 
7123 | 7127 |7134 |7138 | 139 |7137 | 134 | "134 |7124 |7118 | 116 
114 |r113 | T114 | 7116 | 7115 |7114 | O11 | 112 | 7112 | 7110 | 106 
120 |7119 | 121 | 7121 [7123 | 7122 |7120 {7120 | 119 |7116 | 112 
118 | 7121 [7124 | 7124 [7127 |7129 | 129 |7132 |7115 | 106 |..... 
7122 [7127 |7129 |7130 | 7136 | 7137 |7138 |7141 |7119 | 110 }..... 
88 |" 86 |" 83 77 |" 86 85 85 92 Pe Ge Eisen 

136 |7141 |7139 | 140 | 140 |"138 |"141 | 148 | 125 | 111 | 129 
7136 | 152 | 167 |*"177 |"195 |*203 | 203 |7196 |7152 | 142 | 142 
7108 | 104 | 108 |7106 |" 96 |7101 |*101 |"104 {7103 | 93 }..... 
167 |7187 | 226 |°245 |*247 |7232 |'212 |7203 | 188 |7181 | 151 
75 |" 68 69 |" 72 |" 75 |" 82 |" 80 |" 78 66 |" 66 55 

343 | 413 | 524 | "575 |"S75S |"S17 | "465 | "441 | 419 | 401 | 335 
7110 |7109 |7110 | 111 |7112 |7114 | 112 | 7110 |7107 |7105 | 107 
7105 {7104 |7108 | 110 [7110 [7110 | 7110 |.....f...cfeecccfeeees 
T114 | 7113 | 112 | 112 | 115 | 7118 |7113 | 7112 | 7109 | 7105 | 104 
130 | 124 | 131 | 116 | 132 | 119 | 119 | 141 | 124 |r117 | 115 
140 | 131 | 140 | 121 | 139 | 118 | 119 | 153 | 132 |7123 | 120 
155 | 144 | 156 | 134 | 148 84 88 | 171 | 151 | 132 | 122 
128 | 122 | 129 | 110 | 133 | 150 | 148 | 138 | 118 |*117 | 120 
113 110 | 105 | 116 | 119 | 118 | 115 | 114 |"108 | 108 
117 | 114 | 117 | 115 | 124 | 126 | 127 | 123 | 122 |7114 | 112 
131 | 125 | 131 | 105 | 109 | 141 | 133 | 121 | 102 | 103 |..... 
140 | 133 | 136 | 108 | 109 | 144 | 136 | 126 | 109 | 111 |..... 
92 82 88 59 77 93 90 89 ; + 7 =e 

173 | 163 | 164 | 130 | 102 | 133 | 119 | 112 | 106 | 113 | 137 
140 | 144 | 150 | 126 | 164 | 229 | 229 | 206 | 156 |7140 | 161 
103 99 | 114 94 | 109 | 134 121 | 104 80 , iy eet 
159 | 153 | 180 | 143 | 256 | 268 | 282 | 259 | 176 | 187 | 159 
72 67 57 40 62 81 | 101 | 108 76 66 56 

326 | 318 | 414 | 339 | 627 | 625 | 627 | 547 | 365 | 417 | 355 
107 | 106 | 108 | 106 | 116 | 121 | 120 | 114 | 106 | 102 | 105 
101 | 103 | 107 | 109 | 114 | 120 | 118 |.....].....].... renee 
112 | 109 | 108 | 104 | 117 | 121 | 122 | 120 | 110 | 101 | 104 





’ Revised. 


1 Publication suspended pending revision. 


Nore.—In reference to the seasonally adjusted indexes, see note on 


Individual indexes without seasonal adjustment for woven carpets, 
appliances, heating apparatus, radio sets, and television sets may be 


obtained from the Division of Research and Statistics. 

















p. 412. 
VALUE OF NEW CONSTRUCTION ACTIVITY 
(Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars] 
Private Public 
Year or month Total Business ae _— — Cen- om 
Total resi- | Total _ 1gh- | serva- 
Indus- | Com- | Public | den- tary | way | tion | Ober 
trial | mercial) utility tial 
0 Se eee 29,955 | 22,954 1,062 | 1,288 | 3,330 | 3,174 | 7,001 177 | 2,272 942 ,610 
tt  tpibedesdiebatswacorsd kee’ 32,739 | 23,320 2,117 | 1,371 | 3,729 | 3,574 9,419 887 | 2,518 912 , 102 
Se ere ,750 | 23,849 2,320 | 1,137 | 4,003 | 3,547 | 10,901] 1,388 | 2,820 900 ,793 
ee eee 37,118 | 25,724 2,229 | 1,791 | 4,416 | 3,511 | 11,394] 1,307 | 3,160 892 ,035 
inners +c beh acbenskcaiae 39,601 | 27,679 2,030 | 2,212 | 4,284 | 3,774 | 11,922] 1,030 | 3,870 773 249 
A Peer eer rrr 44,581 | 32,620 2,399 | 3,218 | 4,543 | 3,755 | 11,961] 1,313 | 4,050 701 897 
See 46,060 | 33,242 3,084 | 3,631 | 5,113 | 3,782 | 12,818] 1,395 | 4,470 826 ,127 
i Gntcnchncbicdentevacwanl 47,255 | 33,313 3,162 | 3,570 | 5,830 | 4,180 | 13,942] 1,275 3 975 | 6,852 
SE. ncasedeecswecdsuned 3,912 2,752 274 292 459 344 
Bis avovconcestenevtaees 3,906 2,754 277 295 472 349 
Eee 3,905 2,751 278 304 497 351 
a a 3,900 | 2,742 273 303 489 353 
Dt igss¢snusiouweedamee 3,833 2,739 265 293 492 340 
Mscrccccensedseoeeund ,942 2,787 266 297 493 354 
heh cheeeees vtexkevel 3,979 2,790 257 298 495 352 
OEE rr: 251 308 510 350 
Silla dase kien dbbin iar eae 354 
beukedteededuoecsnaend 356 
355 
We dicgichatataiin secmeaed 356 
356 
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PRODUCTION 483 





CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
(Figures for the 48 States, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars} 


















































































































































wv omne By type of construction 
Year or month Total Nonresidential building Public 
Resi- works 
Public | Private oa—- ” Ca - ue 
building ac- m- uca- public 
tories | mercial | tional | O'%€F | utilities 
ia iil ig ons cA oe bincenes dteteses0s iauden he werel 31,612 | 10,666 | 20,946 | 12,862 2,381 3,140 2,883 2,804 7,542 
satin o.« 65.00b atcha nites s dish anecsdece Eee Lee 32,173 | 11,238 | 20,935 | 13,039 2,168 3,267 2,936 2,922 7,841 
SO erry th Trer rrr eee oe 2,161 838 1,323 875 184 214 220 202 465 
Ts dos omadindn aces euikits.ceeas teeels Meine ena 3,078 1,018 2,060 1,107 212 348 274 259 878 
Bc ccscthenacteaxastimadeesstinxadee abiesenel 2,778 88 1,897 1,233 154 246 227 211 707 
ST ee ee rere yer eee rere or 3,398 1,279 2,119 1,296 215 306 291 308 983 
Dt citcds sas bbeeehnastess &otenvandereneen vebeeen 3,223 a. 1, 1,135 243 322 273 348 902 
ns icanbbhee ene 6nendedakeavedensehakadannssctua 2,901 ,00 1,898 1,287 165 298 220 277 653 
Bi. J cdddtiiionakanvina dan es +0 deb eee adeehun 2,818 802 2,016 1,284 181 324 265 239 526 
a ap ckdb pas bees cacehab +ucgade cen weeeaee 816 1,734 1,151 135 232 242 257 533 
ss dis mab inion dad wine ndeke dha ke de orale nese tnadl 2,614 787 1,827 1,165 167 248 265 230 538 
Ds dcenrdiessceda bedi digrcecas techs anon 2,371 867 1,504 930 147 264 244 223 562 
Dh « <acpnGthpiess<0s0ed cdnee 25ades esQeeeenieeenen 1,982 734 1,249 759 137 204 190 167 525 
ARES ee ee Pe ee See eT eNO 2,066 758 1,308 777 107 247 214 191 530 
Dvstccndbovenee sca tocddtadeess euevetdedasoeeban 1,953 769 BOD Eade cub 0 cleo 0 cups de 600me sedeeececeslssnbe et ehtetend ex 
Norte.—This series for 48 States replaces the old series for 37 States. 
CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Figures as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 
an Federal Reserve district 
Month dis- 
tricts New Phila- | Cleve- Rich- St. Minne- | Kansas San 
Boston | York | delphia land mond | Atlanta | Chicago| Louis apolis City Dallas | Fran- 
cisco 
1996—Dec... 2 oe ccces 2,057 114 329 89 173 127 191 291 76 67 115 141 344 
CS ere 2,300 75 266 98 127 218 274 323 116 56 137 166 444 
ee 2,161 90 186 87 172 199 277 331 130 42 142 133 372 
| 1,982 68 213 80 204 113 211 316 68 68 129 178 336 
1958—Jan........... 2,066 85 329 85 154 183 216 236 99 35 100 164 379 
See. 1,953 72 214 58 143 169 234 206 110 60 158 140 388 
PERMANENT NONFARM DWELLING UNITS STARTED 
{Bureau of Labor Statistics estimates. In thousands of units] 
Total Non- Private Government-underwritten ! 
private Metro- Poche : 
Year or month ieeponety Total | politan politan , P nae Public 
adjust areas ° . ulti- 
annual rate) areas | Total family | family | family Total FHA VA 
iis 5 c.innvcctsvcesecpeeenunyeses 1,396 1,022 374 1,352 1,151 42 159 44 686 486 200 
SM iittecnceckkeuescchulanneesecne E 777 315 1,020 892 40 88 71 412 264 149 
Sh cndecy C0eve cer meeeecrecheats 1,127 795 332 1,069 939 46 84 59 421 280 141 
. er a Ss eee ‘ 804 300 1,068 933 42 94 36 252 157 
SS ere: eae 1,220 897 324 1,202 1,077 34 90 19 583 276 307 
ee re ee 1,329 976 353 1,310 1,190 33 87 20 670 277 393 
A oats ons eoans copa redeseseceen 1,118 7380 338 1, 981 31 82 24 463 192 271 
— a eee ee ee ,042 700 342 3 840 33 120 49 7313 185 128 
ee 933 87 59 29 79 68 3 9 8 24 12 11 
ine tusecedcaee 962 94 64 30 91 79 3 10 2 26 12 13 
C6 cnt bk sewen ee 103 68 35 97 82 3 13 6 r 28 r 16 12 
Oe ee 5 100 69 31 95 80 3 11 5 29 16 13 
bution d 6 e-0nb0% 1,015 r 98 63 134 94 81 3 10 r4 29 17 12 
ae 1,056 100 32 97 82 3 12 3 r 31 r 20 12 
Se ee 1,012 92 6? 30 90 77 3 10 2 r 30 r 19 12 
Pe ecadereseneted 1,020 97 62 35 88 74 3 11 r9 r 31 r 21 10 
SP Ae eae ee d 78 53 26 76 64 3 9 3 25 r 19 6 
re are 1,000 63 43 20 63 51 3 9 1 20 15 5 
EE eee ?1,030 P69 45 24 P64 n.a. n.a. n.a. ?§ 19 r 15 4 
a a ?890 P65 43 22 P60 n.a. n.a. n.a. ? 14 r il 3 
Bs ccxeecosrccead ?880 79 54 25 ?75 n.a. n.a. n.a. P4 20 17 3 
® Preliminary. * Revised. n.a. Not available. figures: are based on filed office reports of first compliance inspections ; 
1 Represents units started under commitments of FHA or VA to in- earlier VA figures are estimates based on loans-cl information. 


sure or guarantee the mortgage. VA figures after June 1950 and all FHA 





484 EMPLOYMENT 





LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates, without seasonal adjustment. In thousands of persons] 












































Civilian labor force 
Total non- Total A 
Year or month institutional labor Employed! Rist ie Go 
population force Total Unem- 
Total In nonagricul- In ployed 
tural industries} agriculture 
Tot: 
icdtbebwubas seienatneenedl 110,780 64,599 63,099 59,957 52,450 7,507 3,142 46,181 
111,924 65 ,832 62,884 61,005 53,951 7,054 1,879 46,092 Dur 
113,119 41 62,966 61,293 54,488 6,805 1,673 46,710 
115, 67 , 362 63,815 62,213 55,651 6,562 1,602 47,732 
116, 67,818 ,468 61,238 54,7 6,504 3,230 48 ,402 
117 68, 65 ,848 63,193 56,464 6,730 2,654 48 ,492 
70, 387 67 , 530 64,979 58 , 394 6,585 2,551 48, 
70,746 67 ,946 65,011 58,789 6,222 2,936 49, 
69 ,562 66,746 63 ,865 58 ,431 5,434 2,882 50,337 
,771 66,951 64,261 58 , 506 5,755 2,690 50,286 
70,714 67 ,893 65,178 58,519 6,659 2,715 49 485 
72,661 J 66, 58,970 ,534 3,337 47,722 
73,051 70,228 67,221 59,449 7,772 3,007 47,528 
71,833 ¥ 66,385 59 , 562 6,823 2,609 48,880 Non 
J 68 ,225 65 ,674 59,156 6,518 2,552 49,797 
71,299 ,513 x 59,168 6,837 2,508 49 ,684 
121,109 70,790 68 ,061 64,873 59,057 5,817 3,188 50,318 
121,221 70,458 67,770 64,396 59,012 5,385 3,374 50,763 
121,325 69,379 66,732 62,238 57,240 4,998 4,494 51,947 
121,432 69,804 67,160 61,988 57,158 4,830 5,173 51,627 
121,555 70,158 67,510 62,311 $7,239 §,072 5,198 $1,397 
1 Includes self-employed, unpaid family, and domestic service workers. Nore.—Information seating to persons 14 years of age and over is 
2 Beginning 1957 persons waiting to start new wage and salary jobs and obtained through interviews of households on a sample basis. Monthly =< 
those on temporary layoff, previously considered as employed (with a job data relate to the calendar week that contains the 12th day; annual I 
but not at work), are classified as unemployed, and a small group in school data are averages of monthly figures. par 
and waiting to start new jobs (previously included as employed) are classi- nea 


fied as not in the labor force. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
[Bureau of Labor Statistics. In thousands of persons] 




















Transporta- Federal 
Year or month Total — Mining o Soe —— Trade Finance Service os 
utilities government 
14,967 889 2,333 3,977 9,645 1,824 5,077 6,026 
16,104 916 2,603 4,166 10,012 1,892 5,264 6,389 ai 
16,334 885 2,634 4,185 10,281 1,967 5,411 6,609 
17,238 852 2,622 4,221 10,527 2,038 5,538 6,645 Tot: 
15,995 777 2,593 4,009 10,520 a 5,664 6,751 
16,563 777 2,759 4,062 10, 846 2,219 5,916 6,914 Dur 
16,905 816 2,993 4,157 11,292 2, 6,231 7,178 
16,793 840 3,026 4,157 11,551 2,343 6,453 7,381 
16,962 831 3,062 4,168 11,490 2,322 6,381 7,331 
16,965 841 3,059 4,160 11,501 2,320 6,400 7,347 
16,946 843 3,097 4,159 11,542 2,329 6,424 7,358 
16,924 854 3,108 4,164 11,579 2,336 6,454 7,354 
16,880 861 3,061 4,168 11,636 , 34 6,492 7,374 
16,836 853 3,032 4,184 11,669 2,354 6,477 7,439 
16,681 849 3,028 4,175 11,620 2,361 6,508 7, 
16,604 837 3,013 4,148 11,590 2,368 6,482 7,427 Nor 
16,463 825 2,956 4,113 11,567 2,367 6,512 7,415 
16,265 821 2,923 4,076 11,508 2,361 6,538 7,488 
15,969 803 2,896 4,055 11,601 2,364 6,527 7,494 
15,649 782 2,672 3,997 11,539 2,363 6,526 7,507 
15,444 769 2,782 3,954 11,410 2,358 6,500 7,515 
16,933 831 2,756 4,147 11,265 2,310 6,317 7,360 
16,822 833 2,906 4,153 11,428 2,320 6,432 7,376 
16,762 835 3,082 4,156 11,411 2,329 6,520 7,387 = 
16,852 858 3,232 4,181 11,505 2,359 6,551 7,343 R 
16,710 857 3,275 4,199 11,493 2,390 6,524 7,157 Fet 
16,955 862 3,305 4,215 11,499 2,389 6,509 7,157 fro 
16,905 853 3,285 4,206 11,620 2,361 6,541 7,381 
16,783 837 3,224 4,159 11,664 2,356 6,547 7,473 
16,573 829 3,059 4,123 11,840 2,35 6,512 7,498 
16,316 825 2,850 4,100 12,365 2,349 6,473 7,806 
ere er 50,937 15,877 803 2,606 3,995 11,432 2,340 6,396 7,488 
ckk éskeeuhseeoeann ion 50,202 15,598 782 2,365 3,951 11,245 2,339 6,395 7,527 
| Pye te 50,170 15,407 769 2,504 3,934 11,229 ss 6,435 7, 























Nore.—Data include all full- and part-time employees who worked family workers, and members of the armed forces are excluded. Figures 
during, or received pay for, the pay period ending nearest the 15th of the for February and March 1958 are preliminary. Back data may be 
month. Proprietors, self-employed persons, domestic servants, unpaid obtained from the Bureau of Labor Statistics. 
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EMPLOYMENT AND EARNINGS 485 





PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
(Bureau of Labor Statistics. In thousands of persons) 
































Seasonally adjusted Without seasonal adjustment 
Industry group 1957 1958 1957 1958 
Mar. Jan. Feb. Mar. Mar. Jan. Feb. Mar. 
Ws oo wane ot cometh tetbeas at eeue eis aaaeeeee 13,109 12,119 11,828 11,638 13,085 12,033 11,784 11,607 
Durable goods........... ncnnots errr eens hiding 7,662 6,866 6,623 6,486 7,693 6,850 6,634 6,508 
dance and accessOries..........ee0eseeeees 79 66 65 

Lumber and wood products. bbesaveevoquateded 611 590 574 560 593 558 548 543 
Furniture and fixtures.......... cc caeegnneweed 309 293 287 284 312 297 293 287 
Stone, clay, and glass products. St EE TE 453 425 408 400 451 414 402 398 

EP MEGNEE Ds coccccecccccccccccces 1,106 952 908 893 1,112 957 913 897 
Fabricated metal products. ...........e.eeee8: 889 825 792 776 898 833 800 784 
Machinery except electrical. ............+e000- 1,272 1,086 1,060 1,042 1,291 1,097 1,076 1,058 
Electrical machinery nennneess eeuveueeseeeded 860 784 757 741 869 792 765 748 
Transportation equipment. arennennKee patoee’ 1,474 1,276 1,212 1,173 1,474 1,276 1,212 1,173 
Instruments and related products.............. 229 213 209 204 231 214 209 206 
Miscellaneous manufacturing industries......... 380 356 350 348 382 347 350 350 
Nondurable goods............+++s+ee0. incase 5,447 5,253 5,205 5,152 §,392 5,183 5,150 5,099 
Food and kindred products................-++- 1,090 1,060 1,052 1,046 989 974 954 948 
ee MID ccccccccccccececcocses 87 80 82 84 77 82 78 75 
Pe Ec ccdheceverecccccescccece 920 856 847 838 929 860 855 846 
Apparel and other finished textiles............. 1,061 1,033 1,022 1,000 1,098 1,043 1,058 1,035 
Paper and allied products. eee edeprepersccccece 469 458 453 452 467 456 451 450 
Printing, publishing and allied industries. ... wee 559 557 558 557 559 557 555 557 
Chemicals and allied products...........+e+++- 542 512 507 505 550 515 510 $13 
Products of petroleum and coal.........+++++- 175 170 169 165 173 167 166 163 
Rubber products........ cscs ntrudcndased 211 198 190 187 211 200 191 187 
Leather cod leather products. ae baad 333 329 325 318 341 329 333 326 














Nore.—Data covering production and related workers only (full- and 1958 are preliminary. Back data may be obtained from the Bureau of 
part-time) who worked during, or received pay for, the pay period ending Labor Statistics. 
nearest the 1Sth of the month. Figures for February and March 
HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 


[Bureau of Labor Statistics. In unit indicated] 




















Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 
Industry group 1957 1958 1957 1958 1957 1958 
Mar. Jan. Feb. Mar. Mar. Jan. Feb. Mar. Mar. Jan. Feb. Mar. 
Wes 000ssseavedaebede pitdsaboes a 82.21 | 81.27 | 80.64 | 80.85 40.1 38.7 38.4 38.5 2.05 2.10 2.10 2.10 
Durable goods............ sbgweeees pene ....| 88.94.] 87.14 | 86.46 | 86.91 40.8 38.9 38.6 38.8 2.18 2.24 2.24 2.24 
Ordnance and accessories.............+. 95.68 {100.77 | 99.47 | 99.23 41.6 41.3 40.6 40.5 2.30 2.44 2.45 2.45 
Lumber and wood products............. 70.27 | 69.30 | 69.69 | 68.92 39.7 38.5 38.5 38.5 1.77 1.80 1.81 1.79 
Furniture and fixtures.......... cecveced 69.55 | 67.38 | 67.61 | 67.97 40.2 38.5 38.2 38.4 1.73 1.75 1.77 1.77 
Stone, clay, and d glass products bene ceanl 82.21 | 82.14 | 80.67 | 81.12 40.7 39.3 38.6 39.0 2.02 2.09 2.09 2.08 
te kines ceenenn 98.65 | 95.23 | 94.21 | 94.83 40.1 37.2 36.8 36.9 2.46 2.56 2.56 2.57 
Fabricated metal prod Vceeseneoceeds 87.74 | 87.47 | 86.58 | 86.97 41.0 39.4 39.0 39.0 2.14 2.22 2.22 2.23 
except electrical. ............ 95.30 | 92.90 | 92.12 | 92.75 41.8 39.7 39.2 39.3 2.28 2.34 2.35 2.36 
Electrical mac 0 ayes eae 83.43 | 82.89 | 83.46 | 83.46 40.5 39.1 39.0 39.0 2.06 2.12 2.14 2.14 
Transportation equipment......... o+ee-f 97.82 | 95.45 | 94.71 | 96.19 41.1 38.8 38.5 39.1 2.38 2.46 2.46 2.46 
Instruments and related products........ 85.47 | 85.54 | 84.89 | 85.32 40.7 39.6 39.3 39.5 2.10 2.16 2.16 2.16 
Miscellaneous manufacturing industries. .| 73.49 | 72.71 | 71.76 | 72.89 40.6 39.3 39.0 39.4 1.81 1.85 1.84 1.85 
Nondurable goods................-.0e200- j 73.73 | 73.15 | 73.53 39.1 38.4 38.1 38.1 1.87 1.92 1.92 1.93 
Food and | kindred products. . 80.80 | 79.20 | 79.60 39.8 40.2 39.6 39.6 1.93 2.01 2.00 2.01 
Tobacco pease. od b 60.84 | 59.50 | 59.09 37.9 39.0 37.9 37.4 1.53 1.56 1.57 1.58 
Textile-mill products............. oe d . 56.40 | 56.70 | 56.25 38.9 37.6 37.8 oF, 1.50 1.50 1.50 1.50 
Severe and other finished textiles. 54.75 | 52.65 | 52.80 | 52.00 36.5 35.1 35.2 34.9 1.50 1.50 1.50 1.49 
ea Oy allied products.........++.+++ 84.60 | 86.11 | 85.49 | 85.90 42.3 41.4 41.1 41.1 2.00 2.08 2.08 2.09 
Foes. panes and allied industries. 96.61 | 95.76 | 96.51 | 97.02 38.8 37.7 37.7 37.9 2.49 2.54 2.56 2.56 
d allied products........... 89.40 | 92.62 | 91.94 | 92.84 41.2 40.8 40.5 40.9 2.17 2.27 2.27 2.27 
oa. A ~ a0 RSS 104.60 |110.29 |108.80 |109.76 40.7 40.4 40.0 40.5 2.57 2.73 2.72 2.71 
SE SE ccicnnteceeseeseuneed 89.28 | 87.48 | 86.56 | 87.02 40.4 38.2 37.8 38.0 2.21 2.29 2.29 2.29 
Leather and feather products. ... ovecceces 58.52 | 58.19 | 57.56 | 56.83 38.0 37.3 36.9 36.2 1.54 1.56 1.56 1.57 









































Nore.—Data are for production and related workers. Figures for 
February and March 1958 are preliminary. Back data are available 
from the Bureau of Labor Statistics. 





486 DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 
[Federal Reserve indexes, based on retail value figures. 1947-49 average = 100] 



























































Federal Reserve district 
United 
Year or month ‘ 
States | ston| New | Phi | cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas) patias = 
York phia land | mond | lanta | cago | Louis | apolis | City olae 
107 105 102 107 107 107 111 105 106 107 112 115 106 
112 109 107 112 114 115 117 110 111 107 117 120 112 Ann 
114 110 104 113 115 122 127 109 116 109 121 129 120 
118 114 105 117 119 127 131 114 120 110 123 132 122 
118 117 108 116 112 129 135 112 121 113 129 136 122 
128 123 113 125 122 140 149 122 132 117 140 149 132 
135 126 120 131 128 146 164 128 138 126 144 158 141 
136 122 124 132 129 148 169 128 138 128 142 160 141 
136 129 124 129 131 149 r161 129 137 129 145 7160 7142 
137 122 124 133 130 152 164 131 139 131 144 161 146 
131 117 118 130 122 148 162 125 136 123 137 151 137 Mor 
135 123 124 133 126 148 172 128 137 126 141 158 141 
138 122 125 139 128 152 175 129 139 126 142 168 148 
138 125 126 131 132 147 175 131 139 130 145 170 141 
144 130 135 138 139 158 179 139 147 138 147 170 144 
136 114 122 128 134 144 172 130 145 130 147 163 141 
129 116 119 129 121 141 159 121 126 119 136 152 134 
133 118 124 128 129 142 166 125 135 125 139 161 139 
138 128 128 133 133 148 174 130 141 132 142 156 139 
130 116 125 126 125 146 157 121 132 126 138 156 132 
P124 111 115 114 117 ?134 P147 115 P125 121 P135 143 135 
WITHOUT SEASONAL ADJUSTMENT 
SI eb ab cus caxcivie ddcaae 104 97 98 98 101 107 7132 97 105 96 7105 "125 108 
Mar.. 114 99 104 115 105 126 151 109 117 103 118 138 115 
pe 131 121 116 129 126 149 165 124 134 124 134 148 133 
ie... 132 123 120 131 122 146 165 126 138 127 139 156 134 r | 
June... 131 122 121 130 120 140 153 126 129 116 137 153 139 
July.. 111 90 92 96 107 118 145 104 114 104 128 151 125 State 
pr .-§ 127 102 104 110 123 135 161 124 132 130 141 158 139 part 
Se ..f 139 122 126 134 134 150 165 136 143 139 149 157 141 sales 
EE ..| 134 117 126 132 125 148 167 127 138 138 142 158 135 deps 
SE ae ee 162 144 158 171 159 178 193 153 163 145 161 183 162 =A 
SER ere 241 232 226 236 233 272 1 221 238 220 246 270 247 
er ere FS 100 rol 100 95 97 103 122 92 100 92 103 123 105 
ih nivevandanseddeapinwt 795 84 91 86 90 796 P121 86 ”96 90 P99 112 103 
STOCKS! 
ER ee eee ee 110 112 106 110 108 109 123 108 108 106 114 114 112 = 
Ee RR Sea ees 131 129 127 132 132 129 145 125 130 121 137 135 137 
ted win edigiik pink wh bee renid Deedee 121 117 115 120 115 127 143 112 120 113 130 129 131 
a ee ee 131 124 120 129 125 141 155 122 131 123 146 143 140 
eee 128 126 117 127 122 138 152 120 125 124 141 140 135 
SS ee eee 136 132 119 135 124 159 170 127 135 130 152 153 142 
OE CSS ee ee 148 141 130 148 133 175 195 138 148 142 164 168 156 
PES cradadvdgeSeebsebctensceGakal 152 138 137 154 136 178 203 143 149 146 161 174 158 _ 
SEASONALLY ADJUSTED es 
Ee Se 149 140 135 149 135 174 200 139 149 144 162 r171 151 Mar 
Ee ee ee ee 150 140 137 150 135 176 202 139 148 145 159 167 155 Apr. 
 # ee eee er 152 138 137 149 136 181 203 140 147 150 161 172 161 May 
iss catite scab delaeee de bee 152 140 137 153 135 182 198 142 151 148 161 175 160 June 
i Mctrtwendcedenancdwhed 153 138 137 156 136 184 198 146 151 145 159 176 159 July 
cccicebavecbdwedacdnbad 154 139 137 154 136 184 204 149 153 141 160 178 159 Aug 
See eee re 153 136 138 157 137 180 203 145 149 145 158 176 159 Sept 
cc biskveccnddadevdesee 154 138 138 159 139 181 201 144 151 145 159 173 162 t 
SRS 155 138 138 156 139 174 208 147 151 148 163 176 163 Nov 
i dadtisckwvdieaeoieal 154 137 138 158 138 175 206 141 151 150 165 179 162 Dec 
Pe ee ee ee 150 136 138 154 134 171 207 140 141 143 158 169 152 lon 
hw is Giiv wn daddoeanees 147 7133 137 154 133 167 201 135 143 138 153 170 152 — 
dseidvecds osnddedsseatant P146 127 136 150 130 P167 | 200 135 142 139 P1S1 P163 P149 1 
WITHOUT SEASONAL ADJUSTMENT wal 
On vtsct sos cccddvdccecnyae Eee 131 127 143 129 167 198 131 145 138 7156 165 142 
Ditties «+0 <deesanneeeaee 155 142 141 155 139 187 212 141 154 149 165 176 156 
DkKueveedivvgcusvdsenawen 159 144 143 159 142 190 213 149 156 153 169 179 164 
Deigieriternedseeneueene 155 143 140 156 139 183 200 147 151 147 163 173 159 
CR iccbtenscécdwedevkewen 146 130 129 145 129 170 188 142 141 136 153 164 153 
| Per errr 144 125 124 138 125 168 190 143 142 134 152 169 154 
DE cc@uticneeees ses tgagne 150 132 134 151 131 175 199 139 148 142 156 176 160 
DR tidsectewewd éo6ecvunene 144 145 167 144 187 209 150 158 151 164 184 168 
SPST Tere 172 156 155 180 154 198 227 161 169 164 177 193 183 
Rete ad ead. e do Raaee eee 174 161 159 182 156 198 233 161 169 170 183 197 182 
Pte adhhe «ts okesces aie 135 127 127 139 122 156 180 124 127 132 144 157 139 
an cacctcvenvesatonesheane 132 119 122 "136 117 149 184 123 127 127 137 149 137 
| een ve” P139 119 127 144 125 ?160 P198 127 138 133 P145 P158 P141 
® Preliminary. ’ Revised. Nore.—For description of the series and for monthly indexes beginning 
1 Figures for sales are the average per trading day, while those for stocks 1947, see BULLETIN for December 1957, pp. 1323-52. Figures prior to 


are as of the end of the month or averages of monthly data. 1947 may be obtained from the Division of Research and Statistics. 
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DEPARTMENT STORE MERCHANDISING DATA 
[Based on retail value figures) 






















































































Amounts (In millions of dollars) Ratios to sales4 
Out- Stocks 
Period Sales! | Stocks! | stand- a. 2 aa Out- plus 
(total (end ing (total (total Stocks | stand- out- Re- 
a, of | pe po for for - stand- | ceipts 
month) | mont (end o} orders ing 
| month) month) | month) ns 
Annual average: | 
ET ee ee a ee 361 925 | 373 358 358 2.7 1.1 3.8 1.0 
eae ee ee eee See ee 376 | 1,012| 495 391 401 2.8 1.4 4.2 1.1 
RES eS EP oe es ee a ae BT PS SS 301 | 1.202 460 390 379 3.2 1.3 4.4 1.0 
SEES, Sa re Pee ee ee 397 | 1,097 435 397 401 2.9 Ros 4.1 1.0 
SE. Ghnc-s skeh +> an Bo avde svn shiek dadibe tale bal 406 1,163 421 408 401 3.0 1.1 4.1 1.0 
PE aa Fits oy ob nclkd on Gn dbdes se eolleh tes dsbattton 409 | 1,140 40 | 388 410 412 3.0 1.0 4.0 1.0 
BG bb dsc .c alecleencickat dees adele bcwamadeus 50 ab tek 437 1,195 446 444 449 2.9 1.1 4.0 1.0 
EE Sika Ge «et sino xia Katine 6 bot alee eoeanees Bak a0 Gael 454 | 1,286; 470 459 458 3.0 1.1 4.1 1.0 
ET A ae OS ee ae ee eS 458 | 1,338 460 460 457 3.1 1.1 4.2 1.0 
Month 
I dk tide ssbb ndaidedsbaeiin 336 | 1,252) 461 | "385 | "419 3.7 1.4 $.1 | thd 
_ REE eRe RS ae 394 | 1,356 | 414 498 451 3.4 cs 4.5 1.3 
Pe hice dip Me. cod skubnee kh decacoies ease 441 | 1,381 346 466 398 3.1 0.8 3.9 1.1 
| RE EE ere ee a EP OR se 449 | 1,353 355 421 430 3.0 0.8 3.8 0.9 
NE oie any ws Ha ddds.g leh & a uae aa ae 409 | 1,257 519 313 477 3.1 1.3 4.3 0.8 
EA ee ee ee 356 | 1,245 | 600 344 425 3.5 1.7 . 1.0 
SN a hbk b a0 k's Ces cabana tap canes oct eal 432 1,300 569 487 456 3.0 1.3 4.3 1.1 
eS ey eee eS eS ee ee 438 1,400 | 567 538 536 3.2 1.3 4.5 1.2 
ET ee Pe ee er ee eis 481 | 1,518 | 529 599 561 Ee: 1.1 4.3 1.2 
ER aE < Pe a a. oe 554 1,562 | 427 598 496 2.8 0.8 3.6 1.1 
ae ie eiare a SS a Ce 839 | 1,229; 307 506 386 Fe 0.4 1.8 0.6 
| 
ST a oo be eeale ceare Seon dint be beueaeael 366 | 1,203 | 383 340 416 3.3 1.0 4.3 0.9 
Es ca in enne aba a aena eh sasarons aaa eee on 309 | 1,260 397 366 380 4.1 1.3 5.4 1.2 
P Preliminary. ’ Revised. 3 Derived from receipts and reported figures on outstanding orders. 
1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and/or orders at the end of the 
States. They are the actual! dollar amounts reported by a group of de- month to sales during the month, The final ratio is based on totals of 
partment stores located in various cities throughout the country. In 1957, sales and receipts for the month. 
sales by these stores accounted for about 45 per cent of estimated total Nore.—For description and monthly figures for back years, see BUL- 
department store sales. LETIN for October 1952, pp. 1098-1102. 
2 Derived from the reported figures on sales and stocks. 
MERCHANDISE EXPORTS AND IMPORTS 
[Bureau of the Census. In millions of dollars] 
: Merchandise exports excludin a 
Merchandise exports! military-aid algments® 8 Merchandise imports 3 
Period 
1956 1957 1958 1956 1957 1958 1956 1957 1958 
BOG a. deeds Rabe dénties ee Chee 1,284 1,680 1,511 1,202 1,583 1,073 
ere ae erp ween ar Se Cee 1,363 1,611 1,345 1,273 1,490 1,051 
Biicnuc+es b +veceba dbetedegtabasscubedesnenel 1,583 ee Bak aWiee oc 1,479 2,021 1,102 
BE okink ass iudrab dachisidaions (ited 1,512 1,864 1,780 991 
RE ee FP ee er es ee 1,717 1,813 1,522 1,711 1,095 
Pe sch php sneands UECRA GR Se Obes Cakehisese awed 1,697 1,786 1,492 1,652 1,034 
GS <.th b bb bs bedded abéd ede Geoneh Ub ealadvobes 1, 1,692 1,289 1,505 1,052 
FEE Re LEI COOTER AOE Se 1,536 1,677 1,378 1,536 1,055 
a Si iss kvaciadesebane tian cewek ernncaees 1,534 ho 4 eer % 1,427 1,437 995 
ites ciebecensddsh diened cbactee eOuGesoabosed 1,671 ey es ee 1,561 1, 1,121 
Bs 6. ds oN ede baaldvndbndsdesd tbe pa hees be ceed 1,545 FF See 1,425 1,596 987 
Load cat esaebcines obadbas Maae’ butebudseSabae 2,007 ft 2 eee 1,543 1,059 
TOPE, 9 5nd ose dnc tbndvdicee svt <dubtigtoued 2,647 3,291 2,856 2,475 3,073 2,124 
1 Exports of domestic and foreign merchandise. 3 General imports including imports for immediate consumption plus 


2 Department of Defense shipments of grant-aid military equipment entries into bonded warehouses. 
and supplies under the Mutual Security Program. 
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PRICES 489 
WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
[Bureau of Labor Statistics index, 1947-49= 100) 
- 1957 1958 1957 1958 
d 
Subgrou Subgroup 
; settee Feb. Dec. Jan. Feb. Feb. Dec. Jan. Feb. 
Farm Products: Pulp, Paper, and Allied Products 
= (Cont.): 
Fresh and dried produce 96.1 | 108.3 | 121.6 | 124.0 
- 0 QS csukiewnenesce 87.0 80.5 79.1 80.0 | Paperboard.............+. ae 136.2 | 136.6 | 136.4 | 136.4 
: Livestock and ‘poultry. . 75.0 | 82.6 | 86.5 | 91.8 | Converted paper and paperboard. . 125.6 | 127.2 | 127.2 | 127.3 
Plant and animal fibers. . 103.9 | 103.7 | 103.0 | 102.4 paper and board...........J 141.1 | 141.7 | 141.7 | 141.7 
Fluid milk... R 97.5 99.0 | 97.8] 97.3 

4 —_——si iB cccecces 66.3 | 93.4 | 73.9 | 74.2 |Metals and Metal Products: 

2 Hay and seeds.... 84.7 | 78.6 | 79.5] 79.5 
7 Other farm products............+.- 148.2 | 142.5 | 143.6 | 141.5 | Iron and steel..... 9 | 166.5 | 166.9 | 167.7 
4 Nonferrous metals .4 | 130.6 | 128.6 | 128.0 
2 Processed Foods: Metal containers. . .4 | 153.1 |7152.8 | 152.8 
: Cereal and bak 115.9 | 118.3 | 118.0 | 118.2 | Plumbing equipmen 4 | 138.5 | to7.6 | 126-3 

: Meats, poultry, | 83.9 95.5 |7100.6 | 100.8 Heating — le -8 | 121.5 [7121.6 | 121.4 

Dairy prod ice cream 112.5 | 114.7 | 114.1 | 113.8 | Fabricated structural metal products .3 | 134.6 |7134.8 | 134.8 

0 , frozen fruits, and ben pana 105.9 | 104.6 | 105.0 | 105.5 Fabricated 
2 Sugar and confe 112.0 | 114.3 |7114.3 | 114.8 coe .0 | 147.0 | 146.4 | 146.0 
2 Pac 194.5 | 173.3 | 173.3 | 173.3 
3 Other processed foods............+. 96.7 96.3 95.4 95.1 | Machinery and Motive Products: 

6 
6 eS machinery and equip- 

S (<P gees EPI ee Fo yg ey Mei Eee ee ge Ae en00¢eesee cececveccoos 132.0 | 137.9 |"138.2 | 138.1 
7 91.9 90.2 90.1 89.4 Cumaniiie machinery and equip- 

8 109.5 | 105.8 | 105.2 | 105.1 GE. ce cccccccccccccccvesecoeses 156.3 | 165.3 |"165.5 | 165.5 
8 82.0 82.1 81.2 80.8 Metal working machinery........... 163.8 | 171.3 | 171.3 | 171.1 
8 123.2 | 119.5 | 119.4 | 117.6 | General purpose and 

99.6 99.6 | 99.5 99.3 equi Beccacesecce oséeccodseen 155.8 | 160.8 |"160.8 | 159.4 

0 75.9 75.8 74.7 74.1 Misce us machinery...........] 143.0 | 148.5 | 149.0 | 148.9 

0 Electrical machinery and equip- 

Hides, Skins, and Leather Products: TS 6vbscivecccacese cecocdeecan O68.9 4 000.0 17184.0 7 051.1 

—_ Motor vehicles. .......scceceeceees 134.6 | 139.1 139.1 | 139.1 

im Hides and skins..............- cooes 50.8 50.3 | 50.2 | 50.5 

——.. 4 8 90.8 90.7 90.7 |Furniture and Other Household Dura- 
7 | 122.0 |7122.1 | 122.1 bles: 
4] 98.4 | "98.5 98.5 
Household furniture... .. © | 122.8 }7123.1 | 123.3 
Commercial furniture. . 9 | 154.1 | 184.1 | 154.1 
Floor covering. ......... 3 | 132.6 |7131.1 | 130.0 
0 | 126.3 | 126.0 | 126.2 Household appliances ° 8 | 105.4 |7105.4 | 105.4 
2 | 161.9 | 161.9 | 161.9 Dctnekinesesee eves one 1 93.3 | 792.9 92.9 
ta 3 | 120.7 |7125.8 | 125.8 Television . éoeneeepoeoonsocee o< 9 71.4 70.7 70.2 
3 96.1 797.2 97.2 Other household durable goods...... 147.0 | 153.1 | 153.9 | 153.9 
0 | 123.5 | 122.9 | 118.2 

ad Nonmetallic Minerals—Structural: 

135.7 | 135.7 | 135.7 | 135.7 
-2 | 123.9 | 123.9 | 123.7 134.8 | 136.9 | 138.9 | 139.0 

‘ .1 | 128.4 | 128.4 | 128.4 125.6 | 127.2 | 127.5 |. 127.8 

_- -6 | 101.7 |7103.5 | 103.2 150.7 | 155.1 | 155.3 | 155.3 

18 A 93.5 | 793.6 93.6 127.1 | 127.1 127.1 | 127.1 

.0 65.4 | "62.9 62.6 115.3 | 124.6 | 124.6 | 124.6 
Mixed tertiles eae rsvrceese wolpewe 109.3 | 112.1 | 112.2 | 112.1 126.0 | 131.1 | 131.1 | 131.1 
— Fertilizer materials...........++00: 105.9 | 107.8 | 110.5 | 110.5 
Other chemicals and products.......] 105.1 | 106.9 |"107.0 | 107.0 |Tobacco Manufactures and _ Bottled 

1 Beverages: 

¢° Rubber and products: 

9 OO yweoeecosoees 124.0 | 134.8 | 134.8 | 134.8 
3 CI 5 oho ccctese<acéed 140 135.7 | 133.7 | 131.1 Ci pega eu kdodtersnnrceseseseses 105.1 | 105.1 | 105.9 | 105.9 
» I ocnedeceencert aseel 149.0 | 153.5 | 152.0 | 152.0 tobacco products............. 126.0 | 144.3 | 144.3 | 144.3 
5 Other rubber products.............. 140.0 | 142.7 | 143.1 | 143.1 OES DOVITRIIB.. cc cccccccccccs 119.0 | 120.3 | 120.3 | 120.3 
0 Nonalcoholic beverages........ seeeef 148.7 | 149.3 | 149.3 | 149.3 
0 Lumber and Wood Products: 

Miscellaneous : 
epee jeveene eoeeep 121.9 | 116.4 [7116.5 | 116.3 : 

4 Oe beeewe weoced 128.7 | 127.7 | 127.7 | 127.7 Toys, we, aperting geod wot, eae pee. 117.5 | 118.0 |7120.2 | 120.2 

0 Se ee eecseocece ed 96.4 95.6 95.6 93.7 | Manufactured animal feeds......... 72.8 62.1 64.1 66.0 
4 Notions ured animal fe Phedesasneee 96.7 98.5 97.5 97.6 

“4 Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment...} 107.7 | 107.7 | 107.1 | 107.4 

2 Other miscellaneous................ 126.3 | 130.9 | 131.6 | 131.4 

3 Woodpulp........ setetibes ebodb ool 118.0 | 121.2 | 121.2 | 121.2 

1 Wastepaper............. covcccocoen 16.4 88.5 83.5 83.5 

4 eoccccccveose coeccccsseccovcen 199.4 | 143.2 I 2143.2. 1 943.1 
oT 

8 ‘ ; 

‘2 Revised 
2 
.6 
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
[Department of Commerce estimates. In billions of dollars] 



























































Anueel totale Seasonally Fyne aa rates 

Item 1957 1958 
1929 | 1933 | 1941 | 1950 | 1953 | 1954 | 1955 | 1956 | 1957 
1 2 3 4 11 
| | | | 
Gross national product.................++. 104.4! 56.0! 125.8 285.1! 363.2 361.2, 391.7; 414.7) 434.4) 429.9) 435.5) 440.0) 432.6) 424.0 
Less: Capital consumption allowances. ..... 8.6 7.2 9.0} 20.5) 26.5 -9| 31.6) 34.3) 37.1) 36.1) 36.6) 37.4) 38.2) 38.7 
Indirect business tax and related lia- 

DR neki decenmeleadend ed’ on wakms 7.0 7.1) 11.3) 23.7) 30.2) 30.1) 32.9) 35.0) 36.9) 36.4) 36.6) 37 1] 37.4) 37.4 
Business transfer payments............ -6 a x 8 1.4 1.3 1.3 1.3 1.3 1.3 1.3 1.3 Raa 1.3 
Statistical discrepancy...............++: a 9 4 2 2.6 F 2.1 1.6 n.a. 1.8 4.1 3.4 n.a. n.a. 

Plus: Subsidies less current surplus of gov- 

ernment enterprises...........66-2se000- -.! .0 ol -2) —.44 —.2 -2 1.1 1.3 1.4 1.6 1.7 1.4 1.4 
Equals: National income................... 87.8, 40.2) 104.7) 240.0) 302.1) 299.0) 324.1) 343.6) na.) 355.6) 358.5) 362.6) na n.a 
Less: Corporate profits and inventory valua- 

NE, ciccnntan cheGands choos’ 10.1; —2.0) 14.5) 35.1) 36.0) 33.1) 40.7) 40.4) ma.) 41.2) 40.7) 40.9) na. n.a. 
Contributions for social insurance...... ol on 2.8 6.9 * -7| 11.0) 12.4) 14.4) 14.2) 14.3) 14.6) 14.5) 14.4 
Excess of wage accruals over disburse- | 

I Es cc aid 0a 8 Seat ay cls 0} 0 0 Oo -.1 0 .0 .0 .0 .0 .0 .0 .0 .0 

Plus: Government transfer payments........ 9 1.5 2.6, 14.3) 12.9) 15.0) 16.1) 17.2) 19.9) 18.4) 20.0} 20.0; 21.2) 22.3 
Net interest paid by government....... 1.0) 1.2 1.3 4.7 5.0 aia 5.2 , 6.0 6.0 6.0 6.0 6.1 6.2 
i th ieie na kann eee 4 ecteeet $.8} 2.3 4.5) .2 9.3 9.9) 11.0) 11.9) 12.1] 12.4) 12.5) 12.6) 11.7) 12.2 
Business transfer payments............ -6) : .5| 8 1.4 1.3 1.3 Sua 1.3 1.3 1.3 1.3 1.3 1.3 

Equals: Personal income................... $5.9) 47.2 96.3) 227.1) 286.0) 287.4) 305.9) 326.9 343.4) 338.3) 343.2) 346.9) 345.5) 342.3 

Less: Personal tax and related payments..... 2.6 we 3.3) 20.9; 35.8) 33.0) 35.8| 39.7| 42.8| 42.2) 42.9| 43.6| 43.4) 43.0 
NN, 05 Sek Wh ahah kee die bee arene 1.3) . 2.0} 18.2} 32.4) 29.2) 31.5} 35.1) 37.8) 37.4) 38.0) 38.6; 38.3 n.a. 
ES HS 1.4 19 bea 2.7 oo 3.8 4.2 4.6 om 4.9 4.9 5. 5.1 n.a. 

Equals: Disposable personal income......... 83.1) 45.7) 93.0) 206.1) 250.2) 254.5) 270.2) 287.2) 300.6) 296.1 — 303.3) 302.1) 299.3 

| | | 

Less: Personal consumption expenditures....] 79.0) 46.4) 81.9) 194.0) 230.5 236.6) 254.4] 267.2) 280.4 276.7) 278.9) 283.6] 282.4) 281.0 

| | | | 

Equals: Personal saving............. eles 4.2) a 11.11 -s 19.7) 17.9, 15.8 20.0) 20.2) 19.5) 21.4 19.7] 19.8) 18.3 

| | | | | | | | | 





NATIONAL INCOME, BY DISTRIBUTIVE SHARES 


[Department of Commerce estimates. In billions of dollars] 







































































Annual totals Seasonally adjusted annual rates 
by quarters 
tem 1957 1958 
1929 | 1933 | 1941 | 1950 | 1953 | 1954 | 1955 | 1956 | 1957 — 
1 2 3 4 11 
I ict caanen wetebeeeceecuent 87.8, 40.2) 104.7| 240.0) 302.1, 299.0] 324.1| 343.6] n.a.| 355.6| 358.5] 362.6 ma. n.a. 
Compensation of employees................ 51.1; 29.5) 64.0) 154.3 wi -8| 223.1) 241.4) 254.4) 251.1) 254.0) 257.0) 255.3| 250.4 
Wages and salaries? .... 2... 6. eceeeeees 50.4| 29.0| 62.1\ 146.5| 197.3) 195.5| 210.3| 227.2) 238.8) 235.9| 238.6) 241.3) 239.5) 234.9 
| eign R A ie a -.f 45.5) 23.9) 51.9) 124.3) 163.5) 161.2) 174.4] 189.4) 199.0) 196.8) 199.1} 200.9) 199.1) 194.5 
"Eee stake “a on ol 1.9 5.0} 10.3) 10.0) 9.8 9.7; 9.7 9.65 9.7 9.8 9.5 
Government civilian “IT 456] 419] 8131 17:2] 2375] 2414] 26:1| 28:2] 30:1] 29:4] 29:7] 30:6 30°8|} 44-0 
Supplements to wages and salaries........ on on 2.7 7.8) 10.8) 11.3) 12.7) 14.1) 15.6) 15.3) 15.4) 15.7] 15.8] 15.4 
Proprietors’ and rental income>............. 20.2; 7.6) 20.9) 44.6) 49.3) 49.1) 49.4) 49.9) 51.2) 50.9) 51.2) 51.7) 51.3) 50.9 
Business and professional............... 8.8 3.2} 10.9} 22.9) 25.9) 25.9) 27.3) 28.0) 28.7) 28.4) 28.7) 29.1] 28.6} 27.9 
Ss duis ubinabuckn keto on ' veowen 6.0 2.4 6.5} 13.3) 13.3) 12.7) 11.9) 11.6) 12.1) 12.0) 12.1) 12.2} 12.2] 12.8 
Rental income of persons.............+. 5.4 2.0 3.5 8.5} 10.2) 10.6) 10.2) 10.3) 10.4) 10.4) 10.4) 10.4) 10.4) 10.3 
Corporate profits and inventory valuation 
etd a nkébne one 0 ede hee teks 10.1) —2.0| 14.5, 35.1) 36.0; 33.1) 40.7) 40.4) ma! 41.2) 40.7) 40.9) ma. na 
Corporate profits before tax.........00+0+ 9.6 -2| 17.0; 40.0) 37.0) 33.5| 42.5| 43.0) n.a.| 43.9| 42.0) 41.8) na.) na 
Corporate profits tax liability. . . - 1.4 oF 7.6, 17.8) 20.3) 17.4) 21.5) 22.0) maj 22.4) 21.4) 21.3) ma. n.a 
Corporate profits after tax...... 8.3) —.4 9.4, 22.1) 16.7) 16.0) 21.0) 21.0) n.a.j 21.5) 20.5) 20.4) ma. n.a 
Inventory valuation adjustment. .... 5) —2.1) —2.5|) —4.9) —1.0) — —1.7) —2.6| —1.5) —2.7) —1.3} —.9| —1.2 n.a 
Is ic nacncnedchabedeeséedecsaas 6.4 5.0 4.5 5.9 8.7 9.8; 10.9) 11.9) 12.8) 12.5) 12.7; 13.0) 13.3) 13.4 
n.a. Not available. 2 Includes employee contributions to social insurance funds. 


1 Preliminary estimates by Council of Economic Advisers. ’ Includes noncorporate inventory valuation adjustment. 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 


[Department of Commerce estimates. In billions of dollars] 



































Seasonally adjusted annual rates 
Annual totals by quarters 
Item | | | | 1957 | 1958 
1929 1933 1941 | 1950 | 1953 | 1954 | 1955 | 1956 | 1957 | 

bs iliemdal | | 1 | 2/3 ]4 | 

Gross national product...................- 104.4) 56.0) 125.8! 285.1, 363.2| 361.2) 391.7) 414 1| 434.4 429.9 435.5) 440.0) 432.6) 424.0 
Sete | 
Personal consumption expenditures........ 79.0) 46.4 81.9) 194.0) 230.5) 236.6 254.4) 267.2) 280.4) 276.7 278.9. 283.6) 282.4 281.0 
LG in Ceo alcus donee oeakw ee 9.2) 3.5, 9.7) 28.6) 29.8) 29.4) 35.6) 33.9) 35.1) 35.9) 35.0) 35.0) 34.4) 31.5 
PUGMENNNED BOOKS... cc ccc ccccccceses 37.7) 22.3} 43.2) 100.4! 119.1) 120.6) 126.0) 133.3) 139.9) 137.3 139.1] 142.5) 140.8) 141.5 
S65 040osecaehtdonsenecerha 32.1; 20.7) 29.0) 65.0) 81.7) 86.6) 92.8) 99.9) 105.4) 103.4) 104.9) 106.1) 107.2) 108.0 
| 
Gross private domestic investment......... 16.2) 1.4) 18.1) 51.2) 50.3) 48.4) 60.6) 65.9) 64.4) 63.6 66.2) 66.5; 61.3) 53.5 
FOO GR a chew anccvntovevens 8.7) 1.4) 6.6| 22.7| 25.8 27.8 2.7| 33.3| 33.2| 32.8) 32.7; 33.0| 34.0| 33.3 
Residential, nonfarm............. 3.6 -5) 3.5} 12.6) 11.9) 13.5) 16.6) 15.3) 14.2) 14.4 13.9) 14.0) 14.5) 14.3 
RS Re EE ei 5.1) 1.0) 3.1) 10.1) 13.8) 14.3) 16.1) 18.0) 19.0 18.5) 18.9, 19.0) 19.5) 19.0 
Producers’ durable equipment.......... 5.9) 1.6) 6.9} 21.1) 24.3) 22.5) 23.7) 28.1) 30.4 30.7) -5} 30.5) 30.0) 27.7 
Change in business inventories......... 1.7] —1.6| 4.5) 7.4 -3} —1.9| 4.2) 4.6 8 0} 2.9) 3.0) —2.7| —7.5 
PE s 6 00besbavas ersten 1.8; —1.4) 4.0 6.4 9 —2.4) 4.0 5.0 - —3) 2.2) 2.3) —3.4| —7.3 
| | 
Net foreign investment................... 8) 2 1.1) —2.2) —2.0| —.4) —.4 1.4 3.2 4.1) 3.5 3.2) 2.0 1.5 
Government purchases of goods and | 

i aidcualnd sie oa vd been xpi 8.5 8.0| 24.8) 42.0) 84.4) 76.6, 77.1) 80.2) 86.4) 85.6) 86.9 86.7) 87.0) 88.0 
SR Rati chi nunedeweeuakeee denen je 2.0| 16.9| 22.1) 59.5) 48.9) 46.8) 47.2| 50.4| 50.3| 51.1| 50.6| 49.7) 49.7 
National security. .......ccccececs } 1.3 3 0|{ 13.8} 18.5) 51.5) 43.1) 41.3) 42.4) 45.7) 45.5 .3| 45.8) 45.0) 45.0 
aha tote cutie ake nanenecanl . 3.2 3.9 8.4 6.2 5.9 $.2 5.2 3.2 $.2 > ae 5.0 
Less: Government sales3.......... .0 .0 .0 oan 4 .4 4 4 .4 .4 .4 .4| .4 4 
lL” ES ee ee ree 7.2 6.0 cen 19.9} 24.9) 27.7) 30.3) 33.0) 36.0) 35.3) 35.8 36.1) 37.3; 38.3 
































1 Preliminary estimates by Council of Economic Advisers. 
2 Includes expenditures for crude petroleum and natural gas drilling. 


3 Consists of sales abroad and domestic sales of surplus consumption 
goods and materials. 


PERSONAL INCOME 


[Department of Commerce estimates. In billions of dollars] 


















































Wage and salary disbursements Divi Less 
7 personal 
Per- Other paneet rs Trans- | contri- | Non- 
Year or month! sonal Com- | nistrib- : labor and per- fer- | butions | agricul- 
: modity ; Service | Gov- |. 2 I al pay- for tural 
income | Total | produc-| UUYS | indus- om |S ae ments* | social | income’ 
ae indus- : income | interest Fi 
ing in- ‘olen tries ment ioagam> insur- 
dustries ances 
8 50.4 21.5 15.6 8.4 4.9 6 20.2 13.2 1.5 | 77.7 
ao 29.0 9.8 8.8 5.2 5.1 .4 7.6 8.3 me Pe 43.6 
3 62.1 27.5 16.3 8.1 10.2 oF 20.9 10.3 at .8 88.0 
.8 184.9 80.4 48.7 23.0 2.9 | 5.3 50.8 21.3 13.2 3.8 253.1 
.0 197.4 87.7 51.3 24.5 33.9 | 6.0 49.3 23.0 14.3 | 3.9 269.2 
4 195.5 83.6 51.9 25.8 34.3 | 6.2 49.1 24.9 16.2 4.6 | 271.3 
9 | 210.3 90.9 55.4 28.2 35.9 | 6.9 49.4 27.1 17.4 5.2 | 290.6 
9 227.2 98.3 60.1 31.1 37.9 | 7.5 | 49.9 29.5 18.5 + 311.7 
4 238.8 102.0 63.7 33.3 39.8 | 7.9 $1.2 31.0 21.2 6.8 327.5 
| } 
‘eo OF: 102.3 63.0 32.6 39.3 | 7.8 $1.1 30.9 20.0 | 6.8 324.5 
3 237.1 102.4 62.7 32.9 39.1 7.8 $1.1 31.0 20.8 | 6.7 325.3 
on 238.3 102.4 63.4 33.0 39.5 7.8 $1.1 31.2 21.6 | 6.8 327.5 
1 240.1 103.3 63.8 33.2 39.8 7.9 + BF 31.2 21.5 6.8 329.3 
6.3 240.9 103.0 64.5 33.4 40.0 | 7.9 + 31.4 21.3 | 6.9 330.5 
oan 241.7 102.8 64.7 33.7 40.5 | 8.0 $1.7 31.6 (kaa 331.3 
oa 241.5 102.2 64.8 | 33.9 40.6 8.0 $1.7 31.6 21.2 6.8 331.3 
.8 240.1 101.3 64.3 | 34.0 40.5 | 8.0 51.7 31.7 22.1 | 6.8 331.0 
.2 | 239.5 100.9 64.2 | 34.1 40.3 | 8.0 $1.2 31.7 22.6 | 6.8 330.3 
.6 | 238.8 99.8 64.4 | 34.2 | 40.4 8.0 50.9 29.7 23.0 | 6.8 327.6 
.6 | 237.0 | 97.6 | 64.8 | 34.2 | 40.4 | 7.9 | 50.5 | 31.7 | 23.3 | 6.8 | 327.6 
x 234.4 95.3 | 64.3 34.3 40.5 7.8 51.0 31.8 23.5 | 6.8 325.2 
4 233.3 94.8 | 63.7 34.3 | 40.5 7.8 $1.3 31.8 24.1 | 6.8 | 324.6 





? Preliminary. 

1 Monthly data are seasonally adjusted totals at annual rates. 

2 Represents compensation for injuries, employer contributions to 
private pension and welfare funds, and other payments. 

3 Represents business and professional income, farm income, and 
rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

4 Represents government social insurance benefits, direct relief, mus- 
tering-out pay, veterans’ readjustment allowances and other payments, as 


well as consumer bad debts and other business transfers. 

5 Prior to 1952 includes employee contributions only; beginning January 
1952, includes also contributions to the old-age and survivors’ insurance 
program of the self-employed to whom coverage was extended under the 
Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income. 

6 Represents personal income exclusive of net income of unincorporated 
farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporations. 
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1957 





























= All banks maintaining branches or additional offices 
All banks, by class of bank (except banking facilities), by class of bank! 

Commercial banks Commercial banks 

a a oe — Mutual sav- ———| Mutual sav- 
State Member | Nonmember ings banks Member | Nonmember ings banks 
Total banks banks | Total banks banks 
Total at AS tnd ce 2 5 Sigs Total | | Se ' oat ; 
Ne | State | tne | NOW| ane, | Now Ne | Ste | toe | Nom | tne | Nom 
tional nae sured ail sured | oonad tional | ber | sured onsed sured | sured 
| | | | 
United States?............. 14,088] 13,566] 4,620/31,773| 6,753 423) 3239 283| 2,066] 1,893 677) 340) 856 20 - 67 
| | 
pO EE ee 239 239 69 25) RS Pre ee 18 18 13 3 - FRR BRR Sree 
Sve cccatennetondeus 7 7 3 1 2 | aes See 5 $ 2 1 1 ae a ee 
Arkansas..... biuaked ees ; 237 237 55 20 157 a ee 25 25 4 1 ee eas 
CRT RR SS Se 128 128 48 26 48 — ES ARS 54 54 18 14 20 / eee 
SNE s + bedescdocedent 173 173 76 18 63 Tee ae 1 ER Ey oe _ SE hee ee eee 
Commastiont. .......50260: 158 87 34 11 32 10| 5 50) 33 14 8 ee 3} 14 
Ss . Sic haa bast 29 27 7 2 17 1 1 1} 8 . eee 2 4 ae 1 
District of Columbia...... 16 16 7 5 ER RAN Apa 14 14 7 4 EE RS ae 
ry Rp ee 270 270 98 13 154 ae! ae 2 ee! ee ee eee eee es eee 
RE eee ees. 412 412 $2 13 288 RR Rae 19 19 2) 5 SRS Re ee 
i See ; 28] 28 y 8 oe eee eee 8 8 4 2 a Sees Soe 
ee ee 939 939 394 129 410 — See CP A ee ee ee ere See ee See 
Indiana........ re Fe 468 464 124, 3110 224 7 | 94 94 30 13 _) ee ee ree 
Se ee ae ee 670 670) 96 71 457 a ey | 120 ae 115 | i Se 
Kansas....... = Aa See 595 595 169 43 340 RS pee 2 2 ee | jared tabwede aebedewes 
Kentucky..................) 364 364] 88 20; 243 OR ALES 52 52 16) ee Ae ee Soe 
Se owe, ni pice 182 182 41 11 129 REA, ae « | 59 59 21) 6 a ipatka tends takaaaa os 
Maine....... sate ae eees 89 57 30 15 6 21 11/ 31 29 11 4) 9 5 tas ax 
Maryland. . weeere? oa 155 148 56 11 80 1 6 1) 53 48 17 & 22 1 _ ESS 
EEE IOS 357 171 109 24 33 5 6 180 132 75 40 18 , ee 5 $2 
6 6. nip came aeeas 398 398 75 151 167 _ pea eae 100 100 20 35 44 Pee hae 
Los 0 a viene eorbae 684 683 178 29 466 10 | OARS 2 2 TRE BS ah Ee See Se reeee 
Mississippi. . . vag eee 195 195 27 7 158 Seca: Peep ae | 57 57 10 2 ee) Rae See 
GES: 608 608 76 98 416 RA Se 2 / ee PES PR Ri. ye 
i vcndinante knee seta 115 115 41 44, 29 ENE ey Goes Goes Goes cee eee Gees eens Sone 
| 
ee 421 421 123 17 242 eee Meera 1 1 i Re ROE SPE ee Pere eee 
SN ad Gtk. «0 80RSaewes 6 6 3 2 — SS See ee 5 5 2 2 | Se eee es 
New Hampshire........... 108 74 50 1 12 11 12 22 3 2 2 oe ee Pace nauk 
ee eee 294 271 169 58| 41 3 Pee 119 110 63) 32 RB apse ae 
ee ae 52 $2 26 8 ers ree Sa 21 21 ae RESP? ee ee 
| | | | 

i MC Wiedse acuwnden 588 460) 275 124) 50 11 - . 2 152 72 59 18 3 er 
North Carolina............ 210 210 45 6 158) rt Se 91 91 25 4 61 | ee ee 
DONG EPUIOER . cc ccccecces 154 154 38 2 110 (ee ae 18 1 SARE pes eee 
Ss « ba-e Jivknsede dake 614 611 229 162 219 1 is caadn 146 144 65 34 Siesiesss yak 
ES Pee 387 387 197 26) 156 ae ee) Ee 1 a See GEE: Ha eee 
ee a a oe a baia 56 55 12 7 34 2 «RPP? 14 14 2 ae! ee nee 
NS oo an wea ae. secs 778 771 498 88 172 13 aa 164 160 96) 32 30 2 a 
Rhode Island.............. 18 10 5 1 2 2 7 1 11 7 3| 1 2 1 Ux eae 
GOED so cw ccccees 144 144 26 6 105 eS. 31 31 st ee | SERRE ey ees 
South Dakota............. 172 172 34 26| ee Ae eee 28] 28 Seeieiel SS eee eee ee 
ES vine ovedeueds 208} 298) 74 9} 208) Ws Kido oe ss} 58] = 22 5. Mika ace. beets 
RRA SSRIS 9: 959 959] 457 122} 352 a aes ee Re RR: Eee St 
PAO eee 49 49 7 13) 24 :, EOF ey? 13 13 2} 6 Sie aincsombot vanes Pests» 
IR: Sal'de uc cdobeceeees 66 59 33 1 24 1 . eee 13 11 4 1 ee / a 
ee 313 313 132 70 110 | eee ee} 88 88 36) 16 Oe Jeseese Jeveees 
errr 92 88 25 10 51 2 ore 21 19 10} 3 Gdinias ae 
SE PEs coc ccvcceexes 183] 183) 77) 36) 66 , ee ees ee ee De csephss<taghterceotiasiesdes 
Ses 555 551 96 367 385 5 33 1 91 91 | 4) ae Ss 
Se, Cc cress owes be 53 53 25 15 OO re eee ae ee ee aa RR Ve Sarees eS ee ns hee 
ta tes kas chs eek eae 1 1 | PE Ce ee Re a Se”: ee Se ae ee Sy ee Pees Nr ees Se ee 
Wee Mee? nn cee cvcces 1 1 | RPP te ee Pe ae ee eet 1 1 I A) FESR POSES Peete, jerry et ee ae 

| 




















1 Banking facilities are shown separately; see note 4. 

2 Excludes banks in United States territories and possessions except 
one national bank in Alaska, with no branches, that became a member of 
the Federal Reserve System on April 15, 1954, and one national bank in 
the Virgin Islands, with one branch, that became a member of the Federal 
Reserve System on May 31, 1957. 

3 Figures for member (commercial) banks and those for mutual sav- 
ings (noncommercial) banks both include one mutual savings bank in 
Indiana and two in Wisconsin. The all-bank total includes such banks 
only once, and the total for commercial banks excludes them. State 
member bank figures also include one noninsured trust company without 
deposits, which is not included with noninsured nonmember banks. 

4 Banking facilities (other than branches) that are provided at military 
and other Government establishments through arrangements made by 


the Treasury Department; they are operated by 172 banks, 81 of which 
have no other type of branch or additional office. F 
5 Each bank is reported once only—according to the widest area in 
which it operates branches or additional offices. 
6 Includes one national bank in the Virgin Islands, with one branch, 
that became a member of the Federal Reserve System on May 31, 1957. 


Nore.—Each branch and additional office is located in the same State 
as its parent bank except that one national bank in New Jersey has a 
branch in Pennsylvania, one national bank in California has two branches 
in Washington and one in Oregon, and one noninsured (unincorporated) 
bank in New York has one branch in Massachusetts and one in Penn- 
sylvania. In the table these branches are shown according to their own 
location, rather than that of the parent bank. 
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1957—Continued 
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ene : og2,° | 
All branches and ae ee banking facilities), | All branches and additional offices 
| (except banking facilities), 
| by location! Bank- 
Commercial banks fact; 
Mutual ace A 
State savings Outside head office city Go ® 
Member | Nonmember banks In — 
Total banks banks head > 
Total office | In head | In con- In non- ments 
city office ti contig- 
Na- State In- Non- In- Non- ~ iguous | uous 
tional | member} sured | insured | sured | insured county | counties | counties 
United States......... 8,373 7,968 3,993 2,173 1,765 37 296 109 3,502 2,458 1,107 1,306 236 
, ociicnanoual 54 54 47 4 A See Seer ea eee 28 14 4 8 6 
I nshinssceiane 125 125 92 7 21 eee ee 24 35 38 28 6 
BS esececcsnen 28 28 a 1 \ 2 Saeroe Seer Nene 1 22 4 1 1 
Re 1,348 1,348 1,014 194 137 2 ae see 260 140 231 717 39 
ON 1 1) 2S ae sere See See eee ene Lee Fee 4 
Commectiont.......0e 174 139 60 46 ; eee 3 32 63 78 30 3 1 
TS ee 43 an Mtecwans 18 21 | = eae 2 11 | 19 AD SSE 1 
District of Columbia. . 52 52 29 13 | nl AS Sree pees se: MF iuvessncedsnicdenesiarerd 5 
Florida 13 
Georgia 7 
| 
Idaho 1 
Illinois 4 
Indiana 4 
i cstesebhucnaanete PSvrtS. 
Kansas 3 
Kentucky 3 
Louisiana 3 4 
Maine 0 1 4 
| Re 212 180 $2 57 69 2 i Pee 104 46 54 | 8 12 
Massachusetts........ 385 294 158 a 42 1 16 75 218 158 8 | 1 | 2 
Ee 445 445 164 | 206 74 eres) Serereeer 257 127 51 10 | 1 
Minnesota........... 6 6 © Nicccsscclevergeveferssccotdoscosecndvasssoes, 8 « _@ Incccsastincocapnehoresenes Nietaaens 
ES 112 112 15 8 ee ae Lee 31 52 23 6 | 3 
NE 2 w Mitwecena 7 ere Sea See Ce eee i a So eens. 2 
Perry reser rere errr ares eee See, Saar OE ee See RANT Sa ee™ 1 
| 
Nebraska............ i 1 “eee SRE Sere. era Oe host “ Syoaee Tee ee . c. 4% 
i ik tk, 505-8 acu 31 31 19 8 — SSS ary, eee 7 4 6 14 1 
New Hampshire...... 3 2 i eens SS are S foncsonteleesencenlewenne es i ees 1 
ee 344 328 185 102 re DP Bixaccers 156 _ 9 eee eee 6 
New Mexico.......... 34 34 me Grecscode ae Re eee [rveeeees 20 10 3 1 5 
| 
5 1,298 1,164 361 737 62 | 4 eee 852 316 96 34 12 
North Carolina....... 383 383 78 55 247 =| D  Eeakcekeuberseass 111 69 105 98 4 
North Dakota........ 26° - 2 Sayre 1 er Gav 6<cat ad eeeaiaied oo 0 calaee 15 OD = Ratecsevcksacbuaes 
RE aa's a dines acne 500 488 234 197 9 re oe Ticakeces 282 | 212 ©. Reakvewen 3 
Perr 1 S Breveccdsivtetesss D Bievinsaskesapeseeiseaencon S fiiversasdeeondeas Sprrrrr 5 
er 157 157 139 4 | eg) REC. fees A ae | ae Tee 27 13 18 Oe ‘Taseodces 
Pennsylvania......... 630 589 341 172 | 73 «| 3 a Sees 265 235 129 z 
Rhode Island......... 97 76 43 16 | 16 | 1 eer 33 37 14 13 2 
South Carolina....... 105 105 3 re 8 ee ee ears 27 20 11 47 5 
South Dakota........ 52 52 fa | . 1 Ss Re aS Sr: 23 18 11 1 
I 0 vcccis cans 162 162 92 17 | - 2 eee Seas) Speer et 95 52 7 8 6 
, EE Se CT as 2 Se 2) ee AP na SAS. Leese 2 OS: Se Aenea 21 
CPR Re 61 61 37 16 | ES SE SRE. CES 10 14 6 31 5 
, eee 28 18 7 1 ae _ ae 1 12 12 D Tevsratat 
WES 6 dincisaneee 200 200 96 42 | ee ee Serre eee 129 36 26 9 17 
Washington.......... 245 238 216 15 | D Statens a eS 69 43 46 87 6 
COC a ee ee Pere. Fer eee erry See Cee See teey eee ee eee ae eee: Poe eee 
CO ae 151 151 16 7 es, ee wate | 19 106 . See Seer 
(ee er ee ere Are oer rrr ee PE PTO ee Se ee ee Here eres ere ae 1 
| 
Virgin Islands........ 1 1 G Divekencwebe~ eves | pAscCseebeerdenwn erry Tr | seveense ee err | Ean 
| 
Nonmember Mutual 
Member banks commercial banks savings banks 
Distribution by location of branches with Total 
respect to head office 
National State Insured Baan Insured —, 
Banks with branches or additional offices (except banking facilities)5 6....] 2,066 677 340 856 20 106 67 
ee ON ON io 6 cee canes cakehepesebseedeebbedasahess teeet 619 238 125 141 5 84 26 
Outside head office city but not beyond head office county.......... 1,051 336 1$2 Sil 8 9 35 
Outside head office county but not beyond contiguous counties... .. 305 61 41 179 5 13 6 
In counties not contiguous to head office county®...............5. 91 42 22 25 D Brvcsddcusieeeshnen> 
Branches and additional offices (except banking facilities)............... 8,373 3,993 2,173 1,765 37 296 109 
in 6056 5e bbe Chaar Se TPES Wed EEE TCCe es 0h Oke 3,502 1,505 1,280 405 15 246 51 
Outside head office city: 
tS nn 6 nc 6 Ceo bre hee OUn es OSERENS EWEN RES 2,458 1,017 511 843 12 24 51 
PE TT ECCT ORO Oe re Tere 1,107 456 256 355 7 26 7 
ep IN. oc nccceteccdetsvevsuwendos vecust ¥ 1,015 126 162 BD - Dianecasapeaeeeccste 
Banking facilities at military and other Government establishments‘... .. . . 236 185 27 Sree. Peer geen aere 


























For footnotes see opposite page. 












































494 PRODUCTION 
INDUSTRIAL PRODUCTION—REVISED INDEXES FOR 1956 
[Federal Reserve indexes, seasonally adjusted, 1947-49= 100] 
Annual 
pana average 1956 
Industry — 
tion | 1955 | 1956] Jan. | Feb. | Mar.) Apr. | May | June | July | Aug. | Sept.) Oct. | Nov.| Dec 
INDUSTRIAL PRODUCTION—TOTAL......... 100.00 | 139 | 143 | 143 | 143 | 142 | 143 | 142 | 142 | 137 | 143 | 144 | 145 | 145 | 146 
MANUFACTURES—TOTAL. .......-.0eeeeeeee: 90.02 | 140 | 144] 145 | 144 | 143 | 145 | 144 | 143 | 139 | 144 | 146 | 147 | 147 | 147 
Durable Manufactures—Total..............-+++++- 45.17 | 155 | 159 | 160 | 158 | 157 | 160 | 158 | 158 | 149 | 158 | 162 | 164 | 164 165 
PE, cc ccnccaduncteccdansiveeswabens 6.70 | 140 | 138 | 148 | 146 | 145 | 146 | 141 | 136 70 | 125 | 148 | 147 | 146 | 144 
co na tnaiee heen kvicewedexene 28.52 | 165 | 172 | 170 | 168 | 167 | 171 | 169 | 170 | 171 | 173 | 174 | 177 | 178 | 181 
Fabricated metal products..............eseee8: 5.73 | 134 | 135 | 136 | 134 | 134 | 135 | 133 | 132 | 130 | 134 | 138 | 140 | 139 | 140 
itr eine hands eee eek catd heer ee taee 13.68 | 155 | 171 | 166 | 165 | 164 | 171 | 171 | 170 | 173 | 174 | 174 175 | 175 | 177 
Nonelectrical machinery. ..........--sseeeees 9.04 | 135 | 153 | 148 | 149 | 150 | 152 | 151 | 152 | 154] 155 | 156 | 156 | 155 | 157 
Ny GET. 5 ce ctcccnccesvecccocece 4.64 | 194 | 207 | 201 | 196 | 193 | 208 | 208 | 205 | 210 | 211 | 210 | 211 | 214 | 216 
Transportation equipment. ..........2-.eceees 7.54 | 203 | 199 | 200 | 197 | 194 | 194 | 190 | 192 | 194 | 197 | 197 | 204 | 209 | 214 
EE I, a pei uwrccececsesces 4.80 | 153 | 125 | 139 | 132 | 128 | 125 | 116 | 116 | 117 | 118 | 118 | 125 | 126 | 131 
Other transportation equipment.............. 2.74 | 272 | 310 | 288 | 293 | 291 | 295 | 302 | 306 | 311 | 314 | 317 | 325 | 336 | 341 
Instruments and related products..............+. 1.29 | 149 | 166 | 160 | 161 | 160 | 162 | 165 | 165 | 167 | 169 | 170 | 172 | 172 | 173 
| 
Clay, glass, and lumber products... .......660.0000: 5.91 | 138 | 140 | 141 | 139 | 138 | 140 | 141 | 141 | 142 | 141 | 138 | 138 | 138 | 137 
Stone, clay, and glass products. ............0++- 2.82 | 149 | 158 | 156 | 155 | 154 | 158 | 160 j 160 | 161 | 159 | 154 | 158 | 159 | 159 
Se I, oo cdc ecencsunndeansdeoes 3.09 | 127 | 123 | 128 | 124 | 123 | 124 | 124 | 123 | 125 | 125 | 124) 119 | 118] 117 
Furniture and misc. manufactures... .....60.000005 4.04 | 132 | 135 | 137 | 136 | 135 | 135 | 135 | 135 | 135 | 135 | 134 | 136 | 133 | 133 
CE cs beh wadenaeeascented 1.64 | 119 | 122 | 124 | 122 | 122 | 121 | 121 | 122 | 121 | 122 | 122 | 122 | 120) 120 
Miscellaneous manufactures...........6..0+000: 2.40 | 141 | 144] 146 | 145 | 144 | 145 | 145 | 144 | 145 | 144 | 143 | 146 | 142 | 142 
Nondurable Manufactures—Total................. 44.85 | 126 | 129 | 130 | 130 | 129 | 130 | 129 | 129 | 128 | 130 | 130 | 130 | 130 | 130 
I i cecntseeretieberenenstl 11.87 | 109 | 108 | J/l1 111 | 109 | 108 | 107 | 106 | 106 | 107 | 107 | 108 | 107 | 105 
SLI EEE ITO 6.32 | 107 | 104] 110 | 109 | 108 | 105 | 104 | 102 | 101 | 103 | 103 | 104 | 103 | 101 
Apparel and allied products................e00- §.55 | 113 | 112 | 113 | 113 | 111 | 110 | 111 | 211 | 112 | 112 | 112 | 112 | 111 | 110 
Rubber and leather products... ......2600000eeeeee 3.20 | 122 | 117 | 123 | 123 | 119 | 120 | 116 | 112 | 114 | 116 | 117 | 117 | 114 | 117 
i nd a 54eicavedneekeames 6ecenl 1.47 | 143 | 133 | 140 | 139 | 137 | 137 | 131 | 126 | 128 | 132 | 133 | 133 | 125 | 135 
III, gn de ccnccscustersntoemen 1.73 | 105 | 104 | 108 | 109 | 103 | 105 | 104 | 101 | 103 | 103 | 103 | 103 | 104 102 
| 
i ick bis bn thnehiemeeduanen 8.93 | 137 | 145 | 142 | 142 | 142 | 144 | 144 | 145 | 146 | 147 | 145 | 148 | 148 | 147 
Paper and allied products... .....ccccccccsccces 3.46 | 152 | 159 | 159 | 157 | 157 | 160 | 160 | 161 | 162 | 161 | 159 | 160 | 160 | 157 
oi cecencenececdeeetued 5.47 | 127 136 | 131 | 132 | 132 | 134] 135 | 135 | 136 | 138 | 137 | 140 | 140 141 
Newsprint consumption................+-+6- 1.85 | 128 | 132 | 130 | 131 | 129 | 132 | 132 | 131 | 132 | 134 | 131 | 133 | 133 | 133 
Job printing and periodicals.................. 3.62 | 127 138 | 132 | 132 | 134 | 135 | 136 | 137 | 138 | 140 | 140 | 144 | 144 | 145 
| 
Chemical and petroleum products... ......6..6.4044+ 9.34 | 159 | 167 | 166 | 167 | 167 | 167 | 167 | 168 | 165 | 167 | 168 | 167 | 168 169 
Chemicals and allied products.................. 6.84 | 167 | 177 | 175 | 176 | 176 | 178 | 177 | 178 | 176 | 176 | 177 | 177 | 178 | 178 
ES Bod dacveevesntsecuread 2.54 | 184 | 196 | 197 | 197 | 197 | 196 | 195 | 196 | 191 | 194 | 194 | 196 | 197 | 197 
Petroleum and coal products................45- 2.50 | 135 | 141 | 140 | 142 | 144 | 139 | 140 | 142 | 134 | 141 | 142 | 140 | 141 | 144 
Foods, beverages, and tobacco..........0++0-0e000e 11.51 | 109 | 112 | 212 | 112 | 112 | 113 | 112 | 111 | 111%| 113 113 113 | 113 | 112 
Food and beverage manufactures.............. 10.73 | 109 | 113 | 112 | 113 | 113 | 114} 112 | 112 | 111 | 113 | 113 113 | 114 | 113 
ES SEE Se oer a" 8.49 | 109 | 113 | 113 | 113 | 113 | 113 | 113 | 113 | 110 | 114 | 114 | 114 | 113 | 112 
ec chhie ian eee ewe ..eef 2.24] 107 | 112 | 110 | 111 | 113 | 114] 111 | 108 | 110 | 112 | 112 111 | 115 | 117 
NN CEO PEP .78 | 105 | 107 | 107 | 105 | 105 | 108 | 106 | 106 | 106 | 106 | 107 | 107 | 109 | 107 
| | 
TM, a cdseevectssenenacensens 9.98 | 122 | 129 | 129 | 128 | 129 | 130 | 129 | 129 | 123 | 130 | 130 | 130 | 130 | 130 
| 
Ee tee 8.35 | 123 | 129 | 129 | 129 | 129 | 129 | 129 | 129 | 127 | 132 | 130 | 130 | 130 | 129 
a en nkneenwbess 2.68 80 85 86 88 90 90 86 85 75 84 87 | 85 86 79 
Pe cen epeavederne .36 48 55 56 53 53 60 46 55 53 56 S7 | Si SS 53 
Bituminous coal.......... pated 2.32 85 90 91 94 96 94 92 90 79 88 91 | 90 | 91 84 
Crude oil and natural gas........ 5.67 | 143 | 150 | 149 | 148 | 147 | 148 | 149 | 149 | 152 | 154 | 151 | 151 | 150 | 152 
SS Ee > 4.12 | 131 | 137 | 137 | 135 | 134 | 133 | 134 | 136 | 139 | 142 | 139 138 | 138 | 140 
Natural gas and gas liquids. . .70 | 177 | 191 | 186 | 185 | 190 | 189 | 190 | 192 | 192 | 193 | 193 | 192 | 191 | 189 
| 
Metal, stone, and earth minerals... .. 2.266606 000005 1.63 | 120 | 127 | 127 | 127 | 127 | 136 | 129 | 129 | 103 | 123 | 131 | 132 | 133 | 133 
en cee bed uk been eed aoe ew nes .82 | 110 | 114 | 117 | 116 | 117 | 132 | 119 | 115 65 | 105 | 119 | 123 | 124 125 
Boome and enrthh mnlmarals. occ ccccccccccvcccess .81 | 130 | 141 | 138 | 138 | 138 | 141 | 140 | 143 | 142 | 140 | 143 141 | 142 | 141 






































Nore.—In reference to these seasonally adjusted indexes, see note on 


p. 477. 
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OUTPUT OF CONSUMER DURABLE GOODS—REVISED INDEXES FOR 1956 


PRODUCTION 





[Federal Reserve indexes, seasonally adjusted, 1947-49 average= 100] 
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Annual 











1947-49 1956 
pro- average erent c 
por- 
tion | 1955 | 1956] Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. 
CONSUMER DURABLES—TOTAL............. 100.00 | 147 | 131 | 140 | 134 | 133 | 133 | 128 | 127 | 130 | 128 | 126 | 128 | 128 | 134 
I dca wess deareon enbanetaeceanee 69.72 | 164 | 140 | 152 | 144 | 142 | 142 | 135 | 133 | 138 | 136 | 132 | 136 | 136 | 144 
ONE ESE ae Ree EE Sere are 32.10 | 190 | 138 | 156 | 144 | 141 | 142 | 127 | 129 | 132 | 131 | 121 | 131 | 137 | 149 
ec ccecbecntsceeuwed 36.13 | 144 | 144] 151 | 146 | 144 | 145 | 143 | 139 | 146 | 142 | 144 | 141 | 137 | 142 
Furniture and floor coverings................ 15.32 | 116 | 117 | 122 | 121 119 | 117 | 118 | 115 | 115 | 115 | 116 | 115 | 114] 116 
CIE TC Te 11.31 | 120 | 121 | 127 | 125 | 123 | 121 | 121 | 119 | 120 | 120 | 120 | 120 | 119 | 121 
eS 5 ok kc cece sevesnenenadw ae 2 Se ee eee ee ee Se ee Se Fee SR! Cae Se Re 
Re eo 606 8 evcees sobeenenth 15.60 | 138 | 143 | 153 | 147 | 148 | 147 | 140 | 135 | 150 | 139 | 143 | 136 | 131 | 142 
en cccecnnccronsacetawael 11.88 | 144 | 151 160 | 154 | 154 | 156 | 146 | 142 | 159 | 146 | 151 143 | 140 | 153 
head ea as aeackik ceed ade een ee oe Oe 2.60 | 100 | 103 | 116 | 106 | 108 | 110 | 108 | 106 | 105 93 98 96 85 | 104 
Refrigeration appliances................. 4.98 | 151 | 150 | 154 | 156 | 155 | 155 | 151 | 147 | 160 | 146 151 | 130 | 136 151 
ee ee or 2.51 | 193 | 216 | 238 | 221 | 215 | 215 | 185 | 180 | 229 | 214 | 222 | 231 | 219 | 222 
NE SECT 3.72 | 120 | 118 | 129 | 125 | 126 | 118 | 118 | 114 | 120 | 119 | 119 | 114 | 104 | 109 
Radio and television sets.................4-: 5.21 | 242 | 224 | 232 | 221 | 209 | 219 | 227 | 219 | 224 | 226 | 229 | 234 | 223 | 218 
yp aa a 3.42 77 70 72 70 67 66 68 68 68 69 69 70 69 75 
6 6d dneniwatonnieeeonshel 1.79 | 558 | 519 | 537 | 509 | 480 | 512 | 531 | S09 | 521 | 527 | 533 | 547 | 518 | 491 
ae Fe i is 6 ries taenecscccesiaes 30.28 | 106 | 111 | 112 | 111 | 111 | 112 | 111 | 111 | 111 | 112 | 111 | 110 | 108 | 111 
pe 14.00 | 102 | 105 | 108 | 106 | 106 | 106 | 105 | 104 | 102 | 105 | 106 | 103 | 102 | 106 
Misc. home and personal goods................ 16.28 | 109 | 116 | 116 | 116 | 116 | 117 | 117 | 118 | 118 | 118 | 116 | 116 | 113 | 116 





1 Publication suspended pending revision. 


















































Nore.—In reference to these seasonally 


p. 477. 


adjusted indexes, 


UTILITY OUTPUT OF ELECTRICITY AND GAS—REVISED INDEXES FOR 1956 


[Federal Reserve indexes, seasonally adjusted, 1947-49 average= 100] 


see note on 


















































Annual 
og average 1956 

Series ame — ————— 

tion |1955| 1956] Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. 

ELECTRICITY AND GAS—TOTAL............ 100.00 | 199 | 218 | 211 | 213 | 214 | 217 | 220 | 220 | 218 | 218 | 220 | 222 | 222 | 223 
AR arg eee foe ee ne FT 41.34 | 217 | 241 | 233 | 235 | 237 | 241 | 246 | 246 | 243 | 242 | 244 | 244 | 243 | 246 
III os ons ccteeebeeniyeddue baw eee 58.66 | 187 | 201 | 196 | 197 | 198 | 199 | 201 | 202 | 201 | 201 | 202 | 206 | 207 | 207 
I 5 i. sn ig mips dies og a alle ne die A 76.18 | 199 | 218 | 212 | 213 | 214 | 215 | 217 | 219 | 217 | 217 | 219 | 223 | 223 | 224 
ETERS Rene an HS a 27.48 | 224 | 250 | 242 | 243 | 245 | 247 | 250 | 252 | 250 | 250 | 254 | 256 | 254 | 258 
| REESE SA ERR ES ee 23.68 | 190 | 206 | 203 | 202 | 202 | 203 | 207 | 206 | 202 | 203 | 205 | 211 | 212 } 211 
SS EEE SAE Der EE Te 23.49 | 174 | 186 | 183 | 182 | 182 | 183 | 187 | 186 | 182 | 183 | 186 | 192 | 192 191 
Atomic energy...... piotsa on ab Oak woermae .19 2221 |2697 [2700 |2700 {2710 |2720 |2720 |2720 |2700 |2680 |2650 |2660 |2670 |2720 
CORRE BE GE occ dccvncccesccvncsvacut 25.02 | 180 | 194 | 188 | 190 | 192 | 192 | 191 194 | 195 | 194 | 194 | 198 | 199 | 199 
Ns ors aioe ciike ck eae ea etal atk ae ee 23.82 | 200 | 218 | 210 | 213 | 215 | 220 | 226 | 224 | 222 | 221 | 220 | 219 | 218 | 219 
TS RS EER Ey eee TTT eT ey 13.86 | 203 | 223 | 217 | 219 | 222 | 229 | 238 | 233 | 229 | 227 | 224 | 222 | 220 | 221 
I ioe ak lake kn dy ag ne niet hi iho eae 6.16 | 201 | 218 | 205 | 209 | 212 | 214 | 216 | 218 | 219 | 221 | 224 | 226 | 229 | 228 
Ce tn NS itca Kase cacnkencananne-ah 3.80 | 185 | 197 | 195 | 196 | 197 | 198 | 199 | 199 | 201 | 203 | 199 | 196 | 194 | 197 














Note.—In reference to these seasonally adjusted indexes, see note on 


p. 477 
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Financial Statistics 





* International * 


International capital transactions of the United States evan 498 


SF ere rere. ery Pree eee 502 
Net gold purchases and gold stock of the United States ; 503 
Reported gold reserves of central banks and governments 504 
Estimated foreign gold reserves and dollar holdings 505 
International Bank and Monetary Fund 506 
Ss WANE 6:25 oo bea ed ob ene bee a ee , 506 
Money rates in foreign countries................. 511 
Foreign exchange rates.............. 512 
Index to statistical tables...................... 523 








Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 


dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, may be obtained from the Board's 
publication, Banking and Monetary Statistics. 
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498 INTL CAPITAL TRANSACTIONS OF THE U. S. 
TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! T. 
{Amounts outstanding, in millions of dollars] 
vr | 
Total foreign | ani 
In- countries Ger- ; 
terna- ce aaa many, Switz- | United Other Total Latin All 
Date tional France| Fed. Italy er- King- - Ks Canada : Asia 
insti- Official | Rep. land dom Europe | Europe America other 
tutions? and Official’ | of j 
private 
1954—Dec. 31....§ 1,770 11,149 6,770 715 | 1,373 579 672 640 1,642 5,621 1,536 1,906 1,821 265 
1955—Dec. 31.... 1,881 11,720 6,953 | 1,081 1,454 785 757 550 1,519 6,147 1,032 2,000 2,181 360 
1956—Dec. 31.... 1,452 13,487 8,045 626 | 1,835 930 836 {1,012 1,627 6,865 1,516 2,346 2,415 346 — 
1957—Feb. 28....] 1,681 13,090 7,551 490 | 1,764 885 775 869 1,735 6,518 1,564 2,309 2,323 375 195 
Mar. 31....] 1,558 13,002 7,549 423 | 1,764 886 774 929 1,754 6,530 1,496 2,345 2,243 388 195 
Apr. 30....] 1,358 13,093 47 ,808 420 | 1,728 909 742 903 1,804 6,507 1,521 2,509 2,160 396 195 
May 31....f 1,700 13,121 7,810 367 | 1,732 937 775 926 1,764 6,502 1,619 2,549 2,053 398 
June 30.... 1,573 13,282 7,941 403 | 1,690 959 809 969 1,793 6,623 1,591 2,687 1,990 391 195 
July 31....] 1,545 13,265 7,808 514 | 1,559 979 778 |1,008 1,725 6,563 1,659 2,673 1,986 384 
Aug. 31....] 1,635 13,267 7,627 450 | 1,577 |1,009 769 944 1,754 6,502 1,724 2,683 1,981 377 
Sept. 30....f 1,512 13,336 7,644 411 | 1,664 |1,029 802 807 1,855 6,569 1,655 2,723 2,015 373 
a. wiexod 1,517 13,753 7,934 398 | 1,573 |1,056 857 |1,161 1,948 6,993 1,739 2,672 1,975 375 
Nov. 30?.,. 1,538 13,610 7,795 352 | 1,567 |1,032 865 {1,200 1,964 6,980 1,735 2,596 1,937 362 
Dec. 31”... 1,517 13,611 7,893 355 | 1,557 |1,079 965 {1,275 1,910 7,141 1,623 2,556 1,940 351 
| 
1958—Jan. 317...§ 1,619 13,684 7,998 331 1,520 |1,083 940 |1,330 2,036 7,240 1,597 2,516 1,950 382 
Feb. 287... 1,456 13,763 8,073 285 | 1,494 |1,078 932 {1,244 2,225 7,258 1,662 2,495 1,993 355 
195: 
Table la. Other Europe 
” Neth- 
: Other | Aus- | Bel- | Den- | Fin- 5 Nor- | Por- | Ru- . Swe- | Tur- |Yugo-/| All omen 
Date Europe | tria | gium | mark | land |Oteece ome way | tugal | mania Spain | ‘gen key | slavia| other 
I. Dc cvtaneconccevans 1,642 273 100 71 41 113 249 103 91 8 71 141 8 9 363 
Dl aiveadhe denkecdeae 1,519 261 108 60 49 176 164 82 132 8 104 153 9 13 201 eum 
a ee er 1,627 296 117 65 53 177 134 67 137 1 43 217 20 17 281 oss 
it 
> Serer rr 1,735 297 135 76 61 184 122 67 134 1 40 229 22 17 350 Al 
SR Peers: 1,754 296 141 76 59 178 120 76 123 1 32 228 14 14 396 Br 
hd ois aad moments 1, 298 142 71 60 181 110 73 117 1 28 245 20 11 446 Bu 
| Sarr i 298 120 65 59 175 111 75 120 1 25 253 12 12 439 C2 
| aes 1,793 302 119 61 59 166 110 87 120 1 25 268 14 11 449 Ea 
cg eee 1,725 315 120 97 61 156 98 85 115 1 25 278 12 9 351 Es 
(9 eee 1,754 328 123 101 55 143 115 87 116 1 24 272 16 11 362 Hi 
ES en sriniare 4s ahem aemeael 1,855 337 132 102 62 139 172 94 124 1 24 273 12 12 371 Tce 
DY ito tiie Gh ee eerwe 1,948 345 137 97 68 144 186 97 129 1 30 260 19 ) 425 Tre 
Te Sar K 347 131 100 66 146 215 95 127 1 26 265 16 11 418 La 
OS _ee: 1,910 349 130 112 65 154 203 93 142 1 25 259 18 11 348 - 
u 
NG Oe 2,036 372 113 126 64 154 240 117 137 1 22 264 16 7 403 M 
Nc chp eenneh i needeed 2,225 351 133 124 65 156 347 122 144 1 24 266 12 7 473 ~ 
rl 
— _ mins U. 
Table 1b. Latin America 
no Othe: 
Bri 
Neth- Co 
Do- er- a Ect 
Latin |, > Co- ee Fn tte, | ee | Bt | on | ven! Pon on 
rgen- O- : : ican uate- ex- est ° ru- ene- tin a 
Date Amer- tina | livia Brazil | Chile lom- Cuba Re- | mala | ico | Indies Re- | Peru | Sal- guay | zuela | Amer- Ho 
ica bia ub- vador . : 
pub- and lic of ica Nic 
lic Suri- Par 
nam 
Cae 
g 
1954—Dec. 31...... 1,906 160 29 120 70 222 237 60 35 329 49 74 83 30 90 194 124 Bat 
1955—Dec. 31...... 2,000 138 26 143 95 131 253 65 45 414 47 86 92 24 65 265 112 
1956—Dec. 31...... 2,346 146 29 225 91 153 211 68 64 433 69 109 84 25 73 455 111 
1957—Feb. 28...... 2,309 142 27 240 86 175 220 76 69 413 68 112 82 39 76 363 120 ?Pr 
ee 2,345 138 25 232 91 193 218 78 74 409 66 117 82 41 74 374 133 1S} 
| ee 2,509 211 26 216 86 203 226 85 77 393 68 116 75 39 70 479 139 depos: 
| Fee 2,549 185 25 184 79 206 241 82 72 375 68 118 77 43 66 588 139 from t 
June 30...... 2,687 164 24 143 88 205 257 87 70 339 64 135 75 50 65 781 138 small 
"=e 2,673 142 27 127 73 213 274 94 67 352 74 129 73 46 60 788 133 liabilit 
|e ees 2,683 135 28 133 78 195 285 67 65 393 71 132 72 39 56 798 136 2In 
Sept. 30. ..60% 2,723 147 28 133 77 186 280 59 60 371 75 129 61 34 6 129 Intern 
ee eye 2,671 160 24 145 76 202 235 57 60 367 75 140 bt 26 55 858 126 organi 
Nov. 30?..... 2,596 151 24 149 76 175 235 58 62 360 72 133 62 22 55 835 127 under 
em Be". a6s 2,556 137 26 132 75 153 235 54 65 375 73 136 60 27 55 829 124 3 Re 
and i 
1958—Jan. 317..... 2,516 138 23 120 78 148 240 51 68 386 71 123 56 32 72 773 136 oreigt 
Feb. 28?..... 2,495 137 25 118 72 140 239 49 69 370 69 141 66 32 85 749 135 chasin, 
establi 
® Preliminary. For other notes see following page. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
[Amounts outstanding, in millions of dollars] 
Table Ic. Asia and All Other 











Asia All other 
Ko- 
Date H Ind Re. Phil- . ° Bel- Union 
Total eae India 9 Iran | Israel | Japan 4 ip- La bow 9 Other | Total — ian Egypt xe Other 
Te tees — Africa 
of 

1954—Dec. 31..... 1,821 61 87 100 31 41 721; 96 | 257 123 270 265 48 44 47 33 94 
1955—Dec. 31..... 2,181 55 73 174 37 53 893) 88 | 252 39 138 380 360 75 42 72 53 | 119 
1956—Dec. 31..... 2,415 66 76 186 20 45 | 1,017} 99 | 272 61 148 425 84 44 50 53 | 114 
1957—Feb. 28..... 2,323 61 76 166 31 38 937| 102 | 254 65 161 432 375 68 44 69 63 | 132 
Be Besccd 2,243 56 77 145 40 35 875) 104 167 433 388 80 42 60 147 
pS 2,160 58 77 129 33 30 835} 106 | 227 75 165 425 396 85 42 61 56 | 152 
May 31..... 2,053 56 78 126 29 40 728) 106 | 218 75 166 432 398 88 41 59 58 | 153 

June 30..... 59 76 128 35 36 626) 107 | 217 79 167 461 391 75 40 58 60 
| | ee 1,986 65 79 139 31 46 605; 106 79 167 463 384 80 42 57 51 | 153 
> 1,981 66 78 167 30 41 586) 106 | 217 78 170 443 377 78 41 53 49 | 156 
Sept. 30..... 2,015 72 82 179 49 53 570} 106 | 215 76 163 450 373 81 39 54 47 | 152 
> Be 1,975 72 88 190 43 47 5 110 | 195 83 162 420 375 85 41 50 45 | 153 
Nov. 30? 1,937 71 89 187 42 46 555| 112 | 174 85 159 417 362 84 42 45 39 | 151 
Dec. 31? 1,940 70 82 151 55 52 580} 117 | 175 86 157 416 351 85 39 40 38 | 149 
1958—Jan. 31”....] 1,950 65 78 138 55 49 594) 118 | 184 87 156 426 382 82 41 42 59 | 157 
Feb. 287....] 1,993 66 77 132 44 50 649} 121 189 88 159 419 355 80 39 41 36 | 158 



























































Table 1d. Supplementary Areas and Countries5 






















































End of year End of year 
Area or country Area or country 
1954 | 1955 | 1956 | 1957 1954 | 1955 | 1956 | 1957 
Other Europe: Other Asia (Cont.): 
ree mere re e . 4 Pe 1 Be IID, noc ce cwcccescesencs 9.8 9.8 8.8 8.0 
British dependencies. ...........+seee0% .6 4 4 oe nahh pas sng iene eaves eee b een 29.7 | 19.1 7.0/ na. 
Ee eo es os ope snabane renee .6 s oa n.a. Cs oss wab.ce ee denen Gente ieee .2 | 13.1 | 17.2 | 20.0 
SE ee mR ov eS a Sa ee ey 18.8 | 32.9 | 41.2 | 34.2 
SS ERGO OCCT eer b- om ®: n.a. 35.7 | 3.2 | Be 1 36.3 
a adhe 6a ik < ae ; om te 1.8 1.9 ey 10.0 | 14.7 | 16.9 | 19.6 
ER See ene 1.0 1.0 8 my 8 - 2.0 1.6 
stant hn whadaiee one. heen 8.9 4.8 3.3 2.9 10.7 22 5.3 5.9 
i, EEN Ol. cccsicetnaceucwadera 14.3 | 13.7 9.1 n.a. ok 1 eee Tt Dee n.a. 
eR A aS ae ee SRE) - 1.0 1.0 6 oe 16.5 | 18.0 | 22.3 | 28.2 
RE OS on on 4 os 3.8 5.7 | 20.2 |. 12.8 
TS RS Reo 2 4.5 3.1 | 13.2 | 16.4 Portuguese dependencies...............- 1.8 2.0 2.7 a8 
i OR OTT ee ae $.3 5.6 4.3 5.4 Ey sg. oS Ged ses 06.00 Henne 26.9 | 34.0 | 30.6 n.a. 
NS SE A See ee! 25 ye 3.3 3.2 ao ss par cdg pad nes canes eanted 61.5 | 79.5 | 97.4 n.a. 
5 RSIS SE eae ves STE 2.2 1.4 1.4 1.2 RRS RET SAE SR ree an. | Sane | Sree Pe 
U.S. _ ey err eee 1.8 Re 8 Pe IN 55 4.008 cs shuuehhsweceureomnee 8.1 | 62.3 | 50.1 na. 
Other Latin America: All other: 
Drition GepemGencies.......scccccccccvecs 19.0 | 16.6 | 24.1 | 24.0 EPMIe GOPORGOMCIES... occ eccccccccecccs 1.4 2.4 3.8 2.3 
CN sce cacécensadansebenkacmen 15.3 | 17.6 | 14.6 | 16.4 Ethiopia and Eritrea. .... ap aulaoie ke ail 18.0 | 23.7 | 24.2 | 35.1 
MIN, nk iin 4460 cn0ns sae eee 56 tee 21.2 | 14.9 | 18.0 | 22.7 French dependencies............sees00% 8.7 8.0 | 10.5 | 10.7 
French West Indies and French Guiana... 4 -6 1.0 .8 GEESE CEL UG ib od s'0 0 n<vie.0- 20 ace 5.61 13.4 | 23.7 n.a. 
iil rn 00s weerveersesueniesseRte 42.7 | 12. 8.9 | 11.2 RGEC SENN TCS TENS 6 50s Coser sree 1.7 9.9 3.7 6.7 
i etnicricatsadatendee snes kaeee 17.3 9.7 | 10.2 | 12.6 Morocco 
NS nod ns vce kevawkhok Pow seumeke 10.3 | 12.8 | 11.8 | 12.7 Morocco (excl. Tangier)............+.-. .6 | 14.8 | 13.6 | 32.2 
| ERR 7 Ma SF 3.6 3.6 4.0 5.1 Ceca cthine $09cbwes case’ 35.7 | 33.5 | 22.4] 19.2 
Ne Ss ins haba 00b 4s ebneese ved 2.3 1.9 pe 1.9 
Other Asia: Portuguese dependencies...............++ 8.3 Fal 2.8 4.4 
BS RE ME ee ee eee ee 5.1 4.1 3.2 4.7 Spanish dependencies............seee00. ow oF on 7 
ST ee ee -6 oS $.7 na CTT. - te dvevesdwehtessencscnar’ na n.a. 4) na. 
SS ee ee ee ere ee 4 A 5 | nua. 
?Preliminary. n.a. Not available. 4 Beginning Apr. 30, data include certain accounts previously classified 


1 Short-term liabilities reported in these statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking institutions in the United States; 
small amounts of bankers’ acceptances and commercial paper and of 
liabilities payable in foreign currencies are also included. 

2 Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported 
under Other Europe. 

3 Represents funds held with banks and bankers in the United States 
and in accounts with the U.S. Treasury) by foreign central banks and by 
oreign central governments and their agencies (including official pur- 

chasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 


as “private.” 

5 These data are based on reports by banks in the Second (New York) 
Federal Reserve District and include funds held in an account with the 
U. S. Treasury. They represent a partial breakdown of the amounts 
shown in the “other” categories in tables la-Ic. 

6 Based on reports by banks in all Federal Reserve districts. 

Nore.—Statistics on international capital transactions of the United 
States are based on reports by banks, bankers, brokers, and dealers. 
Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
that issue), tables reflect changes in reporting forms and instructions made 
as of Mar. 31, 1954, as well as changes in content, selection, and arrange- 
ment of material published. For discontinued tables and data reported 


under previous instructions, see BULLETIN for May 1954, pp. 540-45. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 


{Amounts outstanding, in millions of dollars] 






















































































2 ) 
Ger- Switz- | United Latin 
Date Total France | many, Italy er- King- Other | Total | Can- | Amer-| Asia All 
|_ Fed. | land dom | Europe} Europe} ada | ica other 
|Rep. of | 
| | | 
I ra oe eae 1,387 144 | 7 | 2 16 173 109 | 402 76 | 728 | 143 | 37 
Pe Min cecvncnbccen shiek eed onceail 1,549 12 | 88 30 26 109 158 423 144 706 233 43 
ST EEED ciate «5 cba ckwnke ex ese eed 1,946 18 | 157 | 43 | 29 104 216 568 157 840 337 | 43 
OR BR ee ey a ee 2,038 23 168 50 30 109 213 593 171 867 | 360 48 
Cs Mia ss wont ahah is on odd 2,060 18 176 55 33 127 211 621 157 861 375 46 
ES cide ds aenedien cheese ccnerae 2,150 26 177 59 26 160 219 667 161 898 375 49 
es ee eee eee 2,141 60 177 58 27 151 208 680 108 919 392 41 
IR tt orcs cess a 2,:174] 72 | 174 | 61 | 27 176 188 | 699 114 | 889 | 426 | 46 
SR hs tele die nedkbkde paws seen 2,202 82 159 | 60 28 159 197 686 125 894 451 46 
BE ls cpdeeeeweens¢ cables 6 vane ded 2,135 96 150 59 31 123 189 646 125 896 421 46 
PD Phe en 2deke nen canes ode ne eb eed 2,160 113 149 55 33 115 192 657 120 935 396 $2 
fe a ree 2,161 113 150 54 32 110 209 668 111 941 389 $2 
2 (Ae eee 2,259 106 138 | 54 35 124 203 661 177 966 407 48 
Ek er ee eee 2,204 105 137 | 54 37 111 207 651 149 970 385 49 
ee Prey 2,244 114 140 57 37 109 218 675 150 984 386 50 
ES. SR oko ceneans ondebeode nen dee 2,287 110 136 53 31 110 235 675 149 (1,018 400 45 
Table 2a. Other Europe 
a i eae | 
Other | Aus- | Bel- Den- | Fin- | Neth- | Nor- Por- : Swe- | Tur- | Yugo-/| All 
Date Europe] tria gium | mark | land | Greece aie way | tugal | Spain | gen key | slavia | other 
| 
19$4—Dec. 31......2ecee0s 109 (2) 20 | 10 | 3 3 16 2 (2) 4 4 41 1 5 
OS) re 158 2 16 | os 7 3 4 11 9 2 5 7 78 7 
Me dikvedeees esas 216 7 28 SC 12 4 4 21 23 2 8 13 88 | () | 7 
ee Se 213 3 30 13 4 | 4 20 23 2 9 13 85 | (2) | 6 
SS errr re 211 7 29 10 3 | 4 21 17 1 7 14 86 | 8 
EN Maa bdo odd 219 8 34 | 11 3 | 5 20 18 2 11 14 83 2 8 
Berane hé9e0 eed 208 8 29 9 3 5 23 17 2 10 14 79 | ( 9 
keri anees ven 188 6 28 | 8 4 4 19 16 1 11 14 67 (2) 10 
a oer 197 5 25 8 4 23 16 2 12 14 75 1 | 9 
BE Mlcdoddn+ciatun 189 4 23 7 4 | 6 27 17 1 12 13 63 2 9 
BE Mids tcceurceed 192 6 25 7 4 | 6 21 17 1 19 | 9 | 68 2 | 9 
ae RRR te 209 7 25 6 3 | 7 |. 24 18 1 24 i 3: 
> SS eee 203 7 | 2% 9 ai #1 2 16 1 10 | 9 | 81 2; 8 
até sscoceda 207 6 | 25 9 5 6 | 24 19 1 11 | 10 | 77 2 11 
Pe SPakdssccbeoen 218 6 | 33 11 4 6 24 23 2 Il 10 76 (2) 10 
1998—Jam. 919......05.5+. 235 7? wi 66 4 5 | 28 23 2 22 | Wl | | «5.24 
Table 2b. Latin America 
_ aA 2 | | i | | 
' D | -_ | } 
o- ™ | 
Latin |, . “ min- ™ a lands — EI - ba ee 
. _jArgen-| Bo- roe" — = , | ican uate-| Mex- est % _ | Uru- | Vene-| Latin 
Date a tina | livia | Brazil | Chile | ~- Cuba | Re- | mala ico | Indies oa Peru a guay | zuela | Amer- 
| pub- and | fic of ica 
| lic Suri- 
| nam 
| 
1954—Dec. 31....... 728 6 | 3 273 | #14 | 107 71 | 3 4 116 1 9 16 10 7 63 27 
1955—Dec. 31....... 706 7 4 |; 69 | 14 | 143 92 | 5 5 154 3 17 29 8 18 105 34 
1956—Dec. 31....... 840 15 4 72 | 16 | 145 90 | 7 7 213 5 12 35 11 15 144 49 
| | | 
1957—Jan. 31....... 867 15 5 | 77 | 22 145 | 99 | 13 8 216 4 13 34 8 12 145 $2 
Feb. 28....... 861 25 4 | 72 | 20 148 90 13 7 219 3 10 32 8 11 144 54 
nk Siskeesad 898 37 > | + ae 158 89 10 8 216 3 13 37 8 12 152 51 
fee. / eae 919 42 | 5 | 78 25 151 | 92 11 8 213 4 15 36 9 12 163 56 
| Sarr 889 43 , . oe 26 144 | 93 9 7 207 3 13 35 8 13 154 58 
"> ae 894 48 > tae 35 123 | 93 9 7 208 3 12 32 8 18 1589 | 36 
De Bescckacn 896 47 4iR@isgais | 9] 15 8 212 2 13 36 8 24 158 53 
Ms wreiiie wi 935 | 35 S$ | 115 40 | 91 | 91 19 8 | 246 3 13 34 7 30 | 151 49 
 * eee 941 29 «(| 5 123 | 28 | 101 85 17 8 246 3 16 33 6 39 152 50 
 . a 966 , oe. 111 | 38 124 82 20 8 246 4 16 34 8 38 154 $2 
Nov. 30?...... 970 28 4 96 40 119 106 22 9 231 3 17 35 9 40 157 54 
eh. Be ens ces 984 28 | 3 | 100 36 107 | 113 19 8 239 2 17 36 8 42 175 51 
1958—Jan. 31”...... 1,018 26 | 3 | 111 | 46 | 107 130 17 9 229 2 19 35 9 52 170 53 












































? Preliminary. 

1 Short-term claims reported in these statistics represent principally the 
following items payable on demand or with a contractual maturity of 
not more than one year: loans made to and acceptances made for for- 
eigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and 
foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 
maturity of more than one year reported by U. S. banking institutions 


(teins from these statistics) amounted to $1,110 million on Jan. 31, 


958. The term foreigner is used to designate foreign 


overnments, 


central banks, and other official institutions as well as banks, organiza- 
tions, and individuals domiciled outside the United States, including 
U. S. citizens domiciled abroad and the foreign subsidiaries and offices 
of U. S. banks and commercial firms. 
2 Less than $500,000. 
3 Includes transactions of international institutions. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
[Amounts outstanding, in millions of dollars] 
Table 2c. Asia and All Other 































































































Asia All other 
=~ 4 ra ae 
= Hong | Ind Phil- | Tai- | Thai- | Aus- | Bel- | a 
ong | : ndo- - ai- ai- | us- | - o 
Total Kong India | Nesia | an | Israel | Japan ippines| wan | land | Other | Total | tralia ri Egypt | south | Other 
| go : 
Africa 
1954—Dec. 31.......] 143 3 5 1 16 11 50 | | 8 | 6 39 37 14 | 6 | 1 6 10 
1955—Dec. 31....... 233 3 5 1 18 10 ms iwi6éi & 59 | 43 oe Fe F x 17 
1956—Dec. 31....... 337 4 | 6 (2) 20 16 170 16 6 9 91 43 St @ i 2 si 
1957—Jan. si 2 (2) 22 23 186 17 $ | 10 83 | 48 >. hk @ 8 21 
Feb. 6 7 (2) 22 24 192 | 18 | 6 10 89 46 _ia a 2 a 7 22 
Mar 6 9 (2) 23 24 193 | 18 | § 10 86 49 miet 8 7 22 
Apr 7 10 (2) 24 22 210 | 19 > y foe 86 41 on 2 Pr. 8 8 17 
May 7 11 (2) 23 25 244 “4 | § 13 14 | 46 13 SS -. 3 8 18 
June 7 il (2) 22 24 258 mi hk | SS | 81 46 12 st 6 11 17 
July 7 11 2) 24 22 250 28 6 11 63 46 12 | -.. 2 12 15 
Aug Q 9 2) 24 24 216 oo; 61; & 58 | §2 os oe; CU 12 21 
Sept 9 9 2) 24 23 188 -— i & 8 am | Za nua sf ¢ 11 24 
Oct. 7 8 (2) 24 26 174 . ie 11 99 | 48 mas 6S 1 12 20 
Nov & 7 (2) 24 25 148 56 6 12 99 | 49 mt 6S 1 14 19 
Dec 7 6 () 22 24 145 53 | 6 14 110 50 13 5 | 12 19 
1958—Jan. 31”...... 400 8 7 (2) 23 22 152 54 | 6 13 115 45 13 | 6 | | 9 17 
| | 
TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES 
{In millions of dollars] 
| | 
U. S. Govt. bonds & notes | U.S. corporate securities | Foreign bonds Foreign stocks 
Year or month 
Net pur- Net pur- Net pur- Net pur- 
Pur- Pur- Pur- Pur- 
Sales |chases,or Sales j|chases,or : Sales |chases,or Sales |chases,or 
chases sales (—) chases sales (—) chases sales (—) chases sales (—) 
a eee 801 793 8 1,405 1,264 141 792 841 —49 393 645 —252 
Gi detaietkoiss cane banne 1,341 812 529 1,886 1,730 156 693 509 184 664 878 —214 
SES eee 883 1,018 —135 1,907 1,615 291 607 992 —385 749 875 —126 
NS eck hb oie ss cadaweseee 667 701 —34 1,619 1,422 197 695 1,383 — 688 592 621 —29 
ee ee ee ar 44 28 16 163 107 $7 49 172 —123 54 53 (2) 
i brveevsrseenee ten 134 42 91 146 91 55 34 133 —99 43 42 1 
Saree centanetiea 68 48 20 117 104 13 43 67 —24 44 51 —7 
, SR ee eee 53 8 44 134 113 21 69 215 — 146 54 59 -—5 
a ee 102 157 —55 179 160 19 57 193 — 136 59 8! —21 
TS me 57 31 26 170 135 35 45 43 2 76 90 —14 
Mivee+ainkeamsineouele 29 122 —93 161 153 & 130 191 —61 69 60 9 
OS RG eer F « 18 175 —157 135 119 16 23 36 —13 46 44 2 
| SR eer - 16 92 103 —I1 49 80 —31 41 46 -—6 
GS + sdcatoauaesseoner 35 19 17 107 143 —36 123 106 18 44 43 1 
SM nax écakewosacemiae 38 21 18 113 94 19 38 92 —54 35 28 7 
a cvs btn ae c+ vee oes 73 33 101 101 1 34 55 —21 29 25 4 
ee en eer 107 113 —6 94 102 —8 40 178 —138 28 54 —26 











TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
[Net sales, (—). In millions of dollars] 








inter i — oan United | op, Total Latin All 
national | foreign ° , | switzer- : ther ota ‘ 
Year or month insti- coun- France — Italy lend — Europe | Europe Canada — Asia other 
tutions tries lic of 
ee 78 72 17 (2) -1 73 70 —20 139 — 187 113 3 3 
RR iesucaneeenee —21 706 —2 9 -—7 147 96 85 329 265 7 29 7 
rr re 82 75 —121 7 (2) 234 8 33 161 —124 34 -1 4 
Pb a cur ceeveneeen —157 320 10 3 1 98 82 115 309 —7 10 4 4 
ree 2 70 (2) (2) 27 7 19 56 4 3 1 
baceccesond 1 145 2 () 1 24 41 17 86 54 5 1 (2) 
Ree 1 33 3} (2) 11 21 3 36 4 1 (2) (2) 
} Eee. 1 65 (2) 2) (2) 9 21 10 42 21 (2) (2) 1 
Ee —25 —11 2 (2) 2) 7 7 11 27 —34 -—5 (2) Q 
Se 1 61 2 2) 2) 5 50 —6 $1 4 —{ 2) 
Pcinesneowe (2) —85 -1 2) 2) 7 —78 13 —59 —27 1 (2) Q2) 
pO RSE —141 1 1 2) (2) 17 -1 —2 15 —17 (2) 
Se 1 —6 1 (2) (2) —2 —5 4 —2 —5 (2) 1 (2) 
RN iseaenesend 1 —21 —1 1 (2) —21 2 il —8 —13 i —2 i 
ae (2) 36 1 (2) (2) 11 1 10 22 4 4 1 (2) 
ere 1 33 (2) (2) (2) 3 15 25 43 1 —11 (2) (2) 
1958—Jan.?.......... (2) —14 -3 (2) (2) -—5 34 —34 8 -9 3 (2) (2) 












































® Preliminary. For other notes see opposite page. 
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TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 


[In millions of dollars] 


TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, 
BY AREAS 



























































ee ee 











[Net sales, (—). In millions of dollars] 
Assets in custody 
Inter- Total : , 
: : Latin Date Deposits 
Year or national | foreign Can- : All P : 
month insti- | coun- | E¥FOP®! ada Amer- Asia | other U. S. Govt. Miscel- 
tutions | tries ica securities laneous3 
RE ~164 | —137 —9| -133| 33 | -34| 7 1956—Dec. 322 3,856 139 
Se ten uns’ —27 4 — 46 74 24 —49 | -—7 
SE dace dee —33 | —478 8 | —447| 17 | —40 |-16 anes = gn = 
a eS 5 Pe a a . 
Se swesewed 384 334 235 551 15 45 13 May 360 3,600 164 
1957—Jan. -71 | —$52 16] —72 2 —9/ 11 une , 164 
Feb 9 | —107 -7| -97| 2 -6/ 1 July 3 364 3,730 278 
Mar. -i| —38 1} -14] @ —2 |-16 Aug. 342 3,523 280 
Apr. —5 | —146 10 | —153 | -1 —2/ ( Sept. 337 3,421 278 
May —8i| —%6 1| —84] 10 —4 i Oct. 3 378 3,774 349 
June —i|} -1]) -12] —-11 2 —3| 14 Nov. 283 3,787 344 
July... —101 49 117| -70] 2 -1 1 Dec. 356 3,729 353 
on" ef eer | ee ie TS 2 ee oe 1958—Jan. 249 3,755 405 
Oct..... —77 96 86 13 1 —4/ () Feb. 2 265 3,552 428 
Nov.? 33 6 9 ot sell a () Mar. 266 3,315 421 
ee? o; -8 ok ected Sena Miao Pn ee ere 286 3,532 424 
an.P on inl i ‘a i =i . |: eer 281 3,496 421 
SOT... 855 a - ’ . oi | Raeeetibdnaes 243 3405 418 
Me SG 6 ph euxdawnes 256 3,376 418 
? Preliminary. 
1 
Less than $500,000. 1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See note 4 at bottom of following page for total gold under ear- 
mark at Federal Reserve Banks for foreign and international accounts. 
2 U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. 
3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 
Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 
GOLD PRODUCTION 
[In millions of dollars at $35 per fine troy ounce] 
Production reported monthly 
Estimated 
world “= , 
pa ab production Africa North and South America Other 
USSR) | Tol South | Rh Belgian| United | C Mex- | Col Nica- | A 
— Sout o- ‘ elgian| Unite an- ex- ‘olom- : ica- ustra- : 
Africa | desia Ghana Congo | States ada ico bia Chile ragua! lia India 
0 eee 864.5 777.1 408 .2 17.9 24.1 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7 
ES ees 840.0 758.3 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9 
Pintecssctouenwen 868.0 780.9 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9 
Pi esk6seencunnen 864.5 776.5 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8 
veneer ehere ones 913.5 826.2 462.4 18.8 27.5 12.8 65.1 | 152.8 13.5 13.2 4.4 8.2 39.1 8.4 
HEIs 959.0 873.8 510.7 18.4 23.8 13.0 65.7 | 159.1 13.4 13.3 4.3 8.1 36.7 7.4 
is ivee deevktenen 994.0 910.6 556.2 18.8 21.9 13.1 65.3 | 153.4 12.3 15.3 3.3 7.6 36.1 7.3 
NG £566 ns denned dent aur eudebeceonatee  & 2 aaa arr 13.1 23. is eee 3 Ses Jl 9 Ses See 
ETT TT COREE OEETe 77.5 48.3 1.6 ee 9 5.0 12.6 1.0 1.5 4 6 3.0 a 
RSE: SP 73.7 46.3 ‘5 2.3 1.1 4.4 12.0 8 1.2 on 5 2.8 — 
Ee, a 79.7 49.2 1.2 aa ‘9 5.1 13.2 1.4 1.0 - -6 3.1 os 
See re 78.2 49.1 1.6 , S 1.1 4.7 12.9 1.0 MS oo 6 Dob -6 
A nS ae 278.8 50.6 1.5 , & 1.0 5.0  f ) See 9 a -6 nen oa 
SERIE <* ees 277.7 50.1 1.6 2.2 9 4.9 3 | a Re on 6 3.4 = 
ES SS 280.8 51.4 1.5 2.3 Lua 5.8 ee 9 a 6 3.7 a 
ek cree are acne ae 280.0 51.1 1.5 2.4 1.1 5.8 ot  iaepaagay 8 om .6 3.0 me 
PPS: Se Shee 50.3 1.6 2.4 1.2 $.7 5 Sere CP Bnestadu 6 3.1 on 
RS Sees ee 50.9 1.6 2.4 e 6.5 S|) aa ey Sere .6 3.1 a 
7 eS SPS Rea: 49.8 1.6 2.4 1.0 5.1 3) Sa Of Bese 6 & 5 ern 
RS Pes: Saas ee 2.4 9 5.5 3) 4 a ef Ree oD Leténesctnesense 
ae eee, eT ore 2.5 1.4 Ee See ee ee eee cee Peer 















































Ghana and Belgian Congo, data for which are from American Bureau of 
Metal Statistics. For the United States, annual figures through 1956 
are from the U. S. Bureau of the Mint and figures for 1957 and 1958 are 
from American Bureau of Metal Statistics. 


1 Gold exports, representing about 90 per cent of total production. 

2 Excluding Mexico. 

Sources.—World production: estimates of U. S. Bureau of Mines. 
Production reported monthly: reports from individual countries except 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
[In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by th: United States] 





Quarterly totals 













































































Annual totals 
Area and country 1956 1957 
Oct.- | Jan.- | Apr.- | July- | Oct.- 
1950 1951 1952 1953 1954 1955 1956 1957 on. Mar. | June | Sept. | Dec. 
Continental Western Europe 
Di tnineceéamaceeeaas 1—58.0)1—18.3) 1—5.8) 1-—94.8).......|....... 3.4 3.4 3.4 SS ee ee weer > 
ERT ES ll Ce ae ee ee Os 5s ihe hie can dad oaeus ‘on ee Qe 
Germany (Fed. Rep. of).....J......-+-|eeeeee- SF ES Fe | ee Core Sed ae ee ae -— Sees 
Netherlands....... Dakaen at —79.8| —4.5|—100.0 — | SR: Sea Ss: y 2 ee 20.0 cs eer Seer 
Pec scotcuce ceinateaien —15.0| —34.9| —S5 ae ee RE ete) eS Se ae Bee ae es. Lae 
Schnee ia hadecnnean’ —22.9| —32.0)....... —20.0) —15.0)....... ek Re Sere = RR Seen Ge aR Sees 
ON rr —38.0| —15.0 22.5 oe. oe Ce ce AME FEES SOS Seats Set Seren 
Bank for Intl. Settlements... —65.3| —30.4 ) se ee I ee Se ne SEs See See eer 
Dirwinhdianen0e melee —16.4| —29.7| —17.3 —17.5 2.65 74.0 13 |  » ee 7.0 - ore 331.3 
| j 
kee andensencens —380.2|—184.8}—115.6| —546.4|—328.3|"—78.5|"—20.2) 67 7| 18.6 30.4 2 eer 31.3 
Sterling Area: 
United Kingdom........... —1,020.0} 469.9) 440.0) —480.0) —50.0)....... ls Re A Ae, ees Pees, Seer 
Union of South Africa....... 13.1 $2.1 8 eee eee Lo vccccslocccccefecccoceslocccccelecccsoslecccccsloseccesioccvere 
asta sksnrsereaccnesan 3.5 3.6 —.3 —.5 =< sat ee ee EST CK es ee ere 
MG cast ca asda ceseuea —1,003.4| 525.6) 451.2} -—480.5 “ee _ " Saeseces 8 a ae ae aaa “Se ee 
CE NGacnkschavenuiidenad —100.0| —10.0 fer re ee | 14.6 3.2 14.6 a ee ee ight keen 
Latin America: | 
PE ne cecv0scecesseompedeetnss —49.9' —20.0 —84.8)....... Rae 115.3 75.4 40.1 10.0 10.1 15.0 40.2 
GEE cc esevcrccccceens —10.0| 17.5] —22.8} —3.5|.......|...-0+- ee Pee re Seen Se ey sonesiecccees 
MEET. 3s ccoccacseesel Be Rapee peer: Lee: abe Seree ait Seek epee COG eiiitceee 
Pc Akendnecehwne waee —118.2| —60.2 87.7 —28.1 2) SS Oe See ee ee Sa eee ae oendins connie 
ies. «2.66 epee 0aé Seal —64.8 22.2 14.9 —15.0) -—5.0 11.0 29.1 3.8 cee Soe oe 3.1 
.... ee Sa Pe ee Sees ee ee ~ ae ae occanbaccnne 
IG: ihre 64:0 ebiree Relea —7.2| —34.7| —2.4 —.3 17.2 3.0 —.7 2.4 —.2| —3.6 2.B)ece 3.3 
EE Gree —172.0| —126.0 57.5} —131.8 62 5} 14.0| —28 5 80.9| —133.0 6.5 12.9 15.0 46.6 
GE nccatedenvsdesseceaee 4—38.9|4—53.7| —6.7 —5.7) —9.9| —4.9 —.2) 18.0 —.2 —.4 —.5 4.0 14.9 
Nn os cacnteeence ean r5—30.6|5—76.0 Rey ee (2) —.4) 1.0) 14.1] *%—.2)....... MMR cabcas r=} (2) 
| 
Total foreign countries. .J—1,725.2 75.2) 393.6|—1,164.3) —326.6) —68.5| 80.2) 171.6 an 41.5 18.4 18.9 92.8 
| 
eee ee eee en ene Ro sad sana 6200.0} 6600.00} 625.0} 6300.0) 6300.0/.......]....... 
} 
Ga . canicene<aa 8798.2 75.2| 393.6 =, 164.3|—326.6 —68.5] 280.2 771.6 25.2} 341.5) 318.4 18.9 92.8 
| | { 
r Revised. 4 Includes sales of gold to Indonesia as follows; 1950, $29.9 million; 
1 Includes sales of gold to Belgian Congo as follows (in millions): 1950, and 1951, $45.0 million. 
$3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. 5 Includes sales of gold to Egypt as follows: 1950, $44.8 million; and 
2 Less than $50,000. 1951, $76.0 million. 
3 Includes purchase of $31.5 million of gold from Spain. 6 Represents purchase of gold from International Monetary Fund. 


ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 


{In millions of dollars] 
























































Gold stock Net Ear- Gold stock Net Ear- 
(end of year) In as _gold bd Domes. (end of month) In as gold —- D 
in total | import, J tic go in to import, . tic gold 
Year gold or — produc- Month gold or poms produc- 
Treas- Total! stock export | crease tion Treas- Total! stock export A tion 
ury (—) (—) ury (=) {—} 
0 20,065} 20,083} —547.8|—106.3| -—356.7| 32.0 |1957—Mar...... 22,306) 22,406 10.2} —8.8 16.0} 5.1 
be aseaeena 20, 20,706 623.1) 311.5 465.4) 51.2 Apr......] 22,318) 22,424 17.4) 20.8 —5.8| 4.7 
eer 22,754| 22,868) 22,162.1|1,866.3 210.0) 75.8 Dl. tee 22,620] 22,726 302.6} 20.0 285.4; 5.0 
rE 24,244) 24,399) 1,530.4/1,680.4) -—159.2) 70.9 June. ....] 22,623) 22,732 5.5 10.0 —6.0) 4.9 
«: 24,427| 24,563 164.6} 686.5) —495.7| 67.3 ee 22,627| 22,735 3.8 2.7 —.8 5.8 
Pc adssanaers a 22,820) —1,743.3| —371.3)—1,352.4| 80.1 Aug...... 22,626| 22,735 —.5 28.6 —11.4, 5.8 
ee 22,635| 22,759 24.1 18.9 —9.0} 5.7 
a eee 22,695| 22,873 52.7| — 549.0 617.6) 66.3 i ,691| 22,835 75.4, 42.8 36.9) 6.5 
Seer 23,187) 23,252 379.8) 684.1) —304.8| 67.4 ee 22,763) 22,837 2.4) 734.3 —31.2) 5.1 
Sind pawevenea 22,030} 22,091) —1,161.9 2.0)}—1,170.8| 69.0 ae »781| 22,857 20.2 18.8 ae F.9 
Cl ee 21,713) 21,793) — 2 16.1) —325.2) 65.1 
pees e 21,75 —40.9| 97.3} —132.4) 65.7 |1958—Jan...... 22,784) 22,860 2.3) 745.0 —37.3 4.4 
SERPS: 21,949) 22,058 305.9} 106.1 318.5} 65.3 Ph enews 22,686] 22,736) —123.7 38.9} —167.6| 4.4 
ERS. 22,781} 22,857 798.8) 7104.3 600.1} 63.6 Mar..... .J#22,394/?22,487| »—248.9| (3) 4—252.0) (3) 
? Preliminary. r Revised. 3 Not yet available. 
i See note 2 on following page. — ; ; 4 Gold held under earmark at the Federal Reserve Banks for foreign 
2 Net after payment of $687.5 million in gold as United States gold sub- and international accounts amounted to $6,479.5 million on Mar. 31, 1958. 
scription to the International Monetary Fund. Gold under earmark is not included in the gold stock of the United States. 
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GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
{In millions of dollars} 




























































































Estimated United States | “ ~ on a 
End of Argen- us- - P . _ 
month a , | tina tralia | gium | Brazil | Canada; Chile | jombia | C¥>*® | mark | Esvet 
. Treasury) Total? | 
| 
1951—Dec......... 35,660 | 22,695 | 22,873 | 268 112 621 317 850 45 48 311 31 174 
1952—Dec......... 35,970 | 23,187 | 23,252 |........ 112 706 317 896 42 76 214 31 174 
1953—Dec......... 36,390 | 22,030 | 22,091 371 117 776 321 996 42 86 186 31 174 
1954—Dec......... 37,060 | 21,713 | 21,793 371 138 778 3 1,080 42 86 186 31 174 
1955—Dec........- 37,720 | 21,690 | 21,753 371 144 929 323 1,141 44 86 136 31 174 
1956—Dec......... 38,210 | 21,949 | 22,058 |........ 107 928 324 1,113 46 57 136 31 188 
——— — ae ee eee ee be heacances 113 864 324 1,110 46 57 136 31 188 
bcxbuanwe 38,520 “ Sree 113 848 324 1,112 46 57 136 31 188 
on ish i cir aca ee wail 22,318 | 22,424 182 113 849 324 1,114 46 57 136 31 174 
Ss ae 22,620 | 22,726 181 116 849 324 1,116 46 57 136 31 183 
ts ceneeen 38,720 | 22,623 | 22,732 181 116 842 324 1,121 43 58 136 31 188 
a: eee 22,627 | 22,735 181 116 846 324 1,120 43 58 136 31 1 
SEs arr 22,626 | 22,735 181 116 882 324 1,135 40 58 136 31 188 
Sess ens ens 38,800 | 22,635 | 22,759 166 116 874 324 1,136 40 58 136 31 188 
Sindxtebedtns +0 vetakd 22,691 | 22,835 127 119 876 324 1,136 9 aa 136 31 188 
SS ETE 22,763 | 22,837 126 123 875 324 1,127  )_ =a 136 31 188 
ee »38,940 | 22,781 , | ee 126 913 324 1,115 |) Se 136 31 188 
ee ee eee 22,784 Et sien culeweweaes 946 324 1,116 | eee 136 | 31 188 
i k« 6 tarcwshs corienes 22 , 686 ka Tee 967 324 oS 3 Gs =f See eee 31 188 
Ger- 
End of Fin- . many, | Guate- . Indo- | Nether-| Nor- | Paki- 
month land France? Republic mala India nesia Iran Italy | Mexico | “jands way stan Peru 
of 
19S1—Dec... 2.26. 26 548 28 27 247 280 138 333 208 316 50 27 46 
1952—Dec.......-- 26 573 140 27 247 235 138 346 144 50 38 46 
1953—Dec......00. 26 576 326 27 247 145 137 346 158 737 52 38 36 
1954—Dec.......-- 31 576 626 27 247 81 138 346 62 45 38 35 
1955—Dec......++- 35 861 920 27 247 81 138 352 142 865 45 48. 35 
1956—Dec......... 35 861 1,494 27 247 45 138 338 167 844 50 49 35 
1957—Feb.. 35 861 1,661 27 247 44 138 350 167 819 45 49 35 
eee 35 861 1,756 27 247 43 138 364 166 814 45 49 35 
i. .eek ede 35 861 1,834 27 247 42 138 359 166 809 ae 49 35 
EP 35 861 1,923 27 247 4 138 359 165 806 47 49 35 
OS er 35 575 2,029 27 247 138 364 165 806 46 49 35 
eer 35 575 2,124 27 247 oy 138 390 164 793 45 49 35 
0 Re 35 575 2,261 27 247 41 138 422 163 747 45 49 35 
ies ncn tracetea 35 575 2,399 27 247 41 138 428 182 700 45 49 35 
Oct 35 575 2,548 27 247 41 138 443 182 700 45 49 28 
er 35 $75 | 2,557 27 247 41 138 453 181 700 46 49 28 
ere 35 575 2,542 | 27 247 39 138 Ge fst codes 744 45 49 28 
1958—Jan........-- 35 te 2 | ae 247 39 > 2 RS Cape ee 792 45 | gd ear 
ee ee 35 575 | ”2,489 | Ri) ae BOP 556200604 0h ascssteeaewent 828 45 ly eS 
d of P El Sal- | South S Th United | yy Vv te 
End o ortu- al- | Sout : witzer- ai- : ru- ene- one- ntl. 
month gal vador | Africa | Spain | Sweden |“ tang land Turkey rT guay zuela tary Settle- 
Fund ments 
1951—Dec........- 265 26 190 51 152 1,452 113 151 2,335 221 373 1,530 115 
1952—Dec......... 286 29 170 51 184 1,411 113 143 1,846 207 373 1,692 196 
1953—Dec........- 361 29 176 54 218 1,459 113 143 2,518 227 373 1,702 193 
1954—Dec......... 429 29 199 56 265 1,513 113 144 2,762 227 403 1,740 196 
1955—Dec......... 428 28 212 56 276 1,597 112 144 2,120 216 403 , 808 217 
1956—Dec......... 28 56 266 1,676 112 144 2,133 186 603 1,692 179 
190t-—. ae 461 32 227 56 256 1,652 112 144 2,147 186 669 1,433 197 
Levaneesa 461 32 233 56 252 1,636 112 144 , 209 183 669 1,438 168 
4 eer 461 32 230 56 249 1,621 112 144 2,320 183 669 1,439 160 
ee 463 31 235 56 231 1,615 112 144 2,345 183 669 1,141 148 
bctecces 458 31 234 56 231 1,633 112 144 2,381 183 669 1,147 205 
| PR 461 31 226 56 233 1,674 112 144 2,367 183 719 1,148 165 
CS! SS 466 31 226 56 241 1,694 112 144 2,142 183 719 1,157 184 
Dibidvcened 467 31 215 56 235 1,725 112 144 1,850 183 719 1,167 138 
iinieecnnal 464 31 215 56 226 1,733 112 144 2,093 183 719 1,177 1 
Te 469 31 218 56 227 1,718 112 144 2,185 183 719 1,180 143 
ea 461 31 217 56 219 1,706 112 144 2,273 180 719 1,180 165 
1958—Jan.......... 454 31 206 56 215 ORE tvcawsess 144 BEE Fe cwinsen 719 1,180 171 
ee: 454 31 212 56 209 Bp eeeee 144 4. 2 eee . . 5 aes 162 
» Preliminary. ’ Revised. gold) used in the Federal Reserve statement ‘“‘Member Bank Reserves, 


Reserve Bank Credit, and Related Items” or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

3 Represents holdings of Bank of France (holdings of French Exchange 
a Fund are not included). 

tion Account 5 £ oete and of United 

te. and Canadian — as reported by ritish vernment. (Gold 
reserves of Bank of En) nd have remained unchanged at $1 million 
since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
tion Account.) 


! Excludes U.S.S.R. and other Eastern European countries. 

Represents reported gold holdings of central banks and governments 
and international institutions, unpublished holdings of various central 
banks and npn, ——_ ——— of British Exc Equaliza- 
tion Account based Mince shown below un Uni Kingdom, 
and — official hol of countries from which no reports are 
receiv 

2 Includes gold in Exchange Stabilization Fund. Gold in active portion 
of this Fund is not included in regular statistics on gold stock (Treasury 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 


{In millions of dollars) 





Dec. 31, 1955 | Dec. 31,1956 | Mar. 31, 1957 | June 30, 1957 | Sept. 30, 1957 | Dec. 31, 1957” 





Area and country Gold &| U.S. | Gold &| U.S. | Gold &| U.S. | Gold &| U.S. | Gold &| U.S. | Gold &] U.S. 
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 

term | bonds | term | bonds | term | bonds | term | bonds | term | bonds | term | bonds 

dollars |& notes | dollars |& notes | dollars | & notes | dollars | & notes | dollars |& notes | dollars |& notes 





Content Western Europe: 








ER PI RE NEE ER Eee , as 4 1 Fe! 4 ' 7. a , ae if ; — . 446 8 
Li bo d Belgian Congo , ° . ‘ = 1,182 s 
Belgium axeniourg (and Balaian Congo). 96 6 107 6 92 6 133 6 143 6 
a ae aapioptieedeenes ceagiiaae , A m ; B .. ; , R.. ; ; on ; 100 5 
France (and dependencies)!............... ’ , ’ ’ 947 9 
Germany (Federal Republic of)........... 2,374 8} 3,329 14 | 3,520 14] 3,719 14} 4,063 4] 4,099 14 
our taco lincattey Pah is7) | 187] | 189} | 77] | 183} | 67] 
Deira GL can ac a eennbekaneaann eden 1,137 2] 1,268 1,250 1,323 1,457 1,531 
etheriands (and Netherlands West Indies 
wan ne adhe Lepesdeshavasegn arte ese. 1,100 44 1,071 9} 1,024 10 | 1,004 10 971 12] 1,044 16 
Nahas cance héayecavesded ake 127 53 117 8 121 93 133 86 139 81 138] 109 
Portugal (and dependencies).............- 601 ® 6 () 628 (3) 622 © 636 G 651 Q) 
Spain (and dependencies)............++0+- 221 1 148 142 140 115 3 
OS A pe eepepeegeesorrt: 429 () 9 % 499 % 3) 478 
Es i c.nc tid ccensiéccomecannieel 2,354 44) 2,512) 1 2,410) 1 2,442) 1 2,527) 1 2,671 128 
i a 56044 64chdidews vecen eden 153 (3) 164 (3) 158 @) 158 (3) 156 7 162 @) 
En a<xa-0'csis ikaSeiees cece 872 6 917 12 898 15 | 1,188 12 873 1 850 15 
WEE iiss cepcannscatcsdccsancaeeee 13,214) 343 | 14,113) 298 | 13,867) 308 | 14,098} 298 | 14,439) 294) 14,724) 330 
ling Area: 
~  ——— een 2,690) 282 2,812} 203 | 2,884] 238 | 2,994] 264 2,s07| 180 | 2,875) 208 
United Kingdom dependencies............ 104 4 
irc kcdhaneecsands atibaenee 219 @) 191 @) 193 @) 191 @) 197 @) 211 3 
Saas 320 i 323 i 324 i 323 i 329 i oa «OT 
265 1 293 1 294 262 1 255 1 


1 1 
214 7 228 14 226 25 226 29 
3,702} 295 | 3,934) 223 | 3,983) 269 | 4,024) 299] 3,631 216 | 3,998] 244 
2,173} 437 | 2,629) 367] 2,608) 438 | 2,712) 457] 2,791 443 | 2,738) 456 

































































509 (@) 360 332 @) 345 (3) 313 (@) 263 @) 
26 () 29 () 25 () (3) 28 () 26 @) 
549 556 1 467 1 457 1 456 1 
139 8 13 1 137 1 131 1 117 1 115 1 
217 3) 210 () 250 @) 263 QG () 211 @) 
Cc os = ” = 1S) = ” = ” = 18) 371 154 
D EE ARTE A: 65 (@) 
-__ ppnemenabeenet avaseteen n| @) | &| wl & 97} 3) 87 5 92} (3) 
IN oa « <initiernd messededbiiemans sae 556 ; Ss ; He 7 rte ? = ; 5556 3 
cece ceeccoesoecooness 136 1 
Panama, Republic of. 000000000000000000 7] | ust @] 1] | ol | a) Ua] oy 
PELE EE AS 58 @) 
ae oe 281 239) 1 | 287 ms) 1 | asl | oaasl 
WE iencunercucucanecdecsonnsoheal 668 1,058 3 | 1,043 2] 1,450 2] 1,615 2] 1,548 2 
el ARIE ia a A acy a pod 124 15 113 12 134 12 11 13 124 13 
ARE Rr ee 3,789} 195 | 4,113) 190] 4,160) 190 | 4,486) 188 | 4,561} 189 | 4,344) 176 
Asia: 
Err pn resi 255 15 231 (3) 188 @) 168 (3) 220 @) 190 @) 
tins bak vie wank ins a aedadae-keeeeeen 175 (3) 158 (3) 178 @) |: 173 @) 187 iv 193 @) 
MR cin owsoy bicakd cdenweeh saree 1,021 4| 1,145 1,003 154 698 708 2 
RT. hac. 5 teeeneeatenenren 268 6 6 267 6 243 6 235 6 181 5 
ER AEE ARETE RIM: AEE Ss. 250 1 260 1 279 1 279 1 275 1 269 1 
GS 800 dbced bess oe0ek ts oes ebisnean 647 a 707 6 730 6 767 7 768 7 777 9 
eo ions caste eee 2,616 30 | 2,795 17 | 2,645 17 | 2,384 16 | 2,383 16 | 2,318 17 
ake il 26) )| 238] «=| asl S| asl |e} S| ae 
Others Seer ee oe ee ee ee 135 8 129 8 163 8 175 7 166 7 162 7 
Wl Gns54 <ccamneuténhcosbe unseen uad 381 & 367 8 411 8 421 7 408 7 390 7 
Total foreign countries®.............. 25,875) 1,308 | 27,951) 1,103 | 27,674) 1,230 | 28,125) 1,265 | 28,213) 1,165 | 28,512) 1,230 
ooo, vcs casedcknceeel 3,689} 321 | 3,144, 391 | 2,996] 391 | 2,720) 366 | 2,679) 222) 2,697) 222 
ee ee aed 29,564) 1,629 | 31,095) 1,494 | 30,670) 1,621 | 30,845) 1,631 | 30,892/ 1,387 | 31,209) 1,452 
» Prelimin 7 Represents International Bank for Recons' d Development, 
1 Excludes gold be holdings of egy Exchange Stabilization Fund. International Monetary Fund, and United Nations rt other inter- 
2 Does not incl S288 million of gold loaned Bank of France to _ national organizations. 
the French Exchange Sabilzation Fund on June 26, 1957. on Geld and hone. -term deter include reported ond estimated . 
Less than total dollar as shown in Short-term 
«Includes Yugoslavia, Bank for International Settlements (both for  Picial gold reserves, by Banks in the United States, by 


Reported 
by the Tripartite Commission for Restitution of onetary Gol dirpbuted Countries (T abies rand — estimated holdings ngs of uch securition with origh 
y for Res notes t es! s 
unpublished gold reserves of certain Western European coun turities 
5 Includes latest reported figure (Nov. 30) for gold reserves 
6 Excludes gold reserves of the U. S. S. R. and other Eastern European 
countries. 
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INTERNATIONAL BANK FOR RECONSTRUCTION AND INTERNATIONAL MONETARY FUND 
DEVELOPMENT 
[End-of-month figures. In millions of dollars] 
{End-of-month figures. In millions of dollars] 
1958 1957 
1957 1956 — 
Item Jan. | Oct. | July | Apr. | Jan. 
Dec. | Sept. | June | Mar. | Dec. 
SO ees See 1,180) 1,177) 1,148) 1,439) 1,420 
Dollar deposits and U. S. securities. 602 524 484 430 365 PI. nc ctntenssesvecesee 200 200 200 200 200 
Other currencies and securities! . . . 813 858 873 901 931 Currencies: United States!....... 769 811 992 977) 1,423 
St cosaccaceeape shen 2,606) 2,549) 2,437) 2,378) 2,238 We atseciecenced 5,992) 5,948) 5,777) 5,489) 5,051 
ce ckdet davon sk bee 75 76 72 54 41 Unpaid member subscriptions... . . 874 874 818 817 824 
_ sg Rey RPE 8 8 6 5 
IBRD bonds outstanding......... 1,269} 1,141) 1,034 948 848 
Undisbursed loans............... 620 676 670 676 609 Member subscriptions............ 9,016) 9,016) 8,941) 8,932) 8,929 
t,o: sestcews anaes ein 21 20 19 20 11 Accumulated net income.......... , BERKS —2 —6| -—10 
Di tatcssaheseeunetescekol 319 303 289 266 254 Reserves and liabilities........... 4 2 2 2 
IGE wik6b > ete ne hee een 1,867| 1,867) 1,854) 1,853) 1,853 
Cumulative net drawings 
Quota 
Loans by country, Feb. 28, 1958 on the Fund 
Country? Paid 1958 1957 
Outstanding Total in 
Area and member country¢ gold Jan. Dec. Jan. 
Prin Dis- | Re- 
cipal | bursed/| paid Sold : 
Total to Argentina........... 150 38 75 2 err 
others5 Gh. ¢rwedgntes 225 56 50 . | Sea 
icra manatee 150 38 75 75 38 
lies wae deal 50 9 31 31 12 
Continental W. Europe, total..] 1,272 | 1,048 199 849 74 IL nonatwanna 50 13 25 25 25 
Belgium and Luxembourg... 173 121 13 108 25 ts aS 50 13 25 25 13 
UGDGhencs cénbiccnstacs 267 267 18 249 14 OO” See 68 6 34 |» See 
ikheee duaasaweGhens 238 {re 103 7 _ oe: 60 15 
RS ae 236 236 143 93 21 er 525 108 263 Bt Dnawewnes 
Ga hath be ckccbevesssed 358 320 24 295 6 is yaa: a elena 400 28 200 . 2 ee 
Indonesia........... 110 16 55 55 55 
Sterling area, total........... 1,142 $27 87 740 105 REESE ae 35 9 25 25 25 
A A: 318 290 14 276 29 aii te ila i cincael 250 63 125 gg ee 
DMGtiicch dikaskankene 356 232 26 206 29 Netherlands......... 275 69 64 eee 
SEERA: 112 56 11 45 4 United Kingdom. ...] 1,300 236 562 562 562 
Union of S. Africa......... 160 137 26 112 20 United States....... 2,750 688 |190—1,943 |10—] 936 |10—99] 
United Kingdom.......... 146 84 4 80 23 
Ds etchubeshicuns ound 49 28 7 a Pewee 
Notes to tables on international institutions : 
Latin America, total.......... 743 585 69 516 24 1 Currencies include demand obligations held in lieu of deposits. 
Dh 64550be6ees cabkboet 182 167 17 149 1 2 Represents principal of authorized loans, less loans not yet effective, 
Co he bbecktadaee 111 90 19 71 3 repayments, the net amount outstanding on loans sold or agreed to be 
ES ree es. 152 143 11 132 8 sold to others, and exchange adjustment. 
ee eer 297 185 22 164 12 3 Excludes uncalled portions of capital subscriptions. 
4 Loans to dependencies are included with member. 
Asia (excl. Sterling area) ,total . 320 163 6 157 15 5 Includes also effective loans agreed to be sold but not yet disbursed. 
; 0” RR ie ee 107 38 4 34 2 6 Includes $216 million in loans not yet effective. 
Gt tttenkdhekesteadess 213 125 3 123 13 7 Includes $198 million not guaranteed by the Bank. 
8 U. S. Treasury bills purchased with proceeds of sales of gold. 
Africa (excl. Sterling area). ... 24 8 1 7 1 %° Countries shown are those with cumulative net drawings of $25 
~—- million or more on the latest date. 
, 0 eee ee 63,500 | 2,631 362 | 2,269 | 7219 10 Represents sales of U. S. dollars by the Fund to member countries 
for local currencies, less repurchases of such currencies with dollars. 




















PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 




















Bank of England (millions of pounds sterling) 
—— Assets of banking department Liabilities of banking department 
Date Note 

Other Dis- a Deposits : 
Gold assets Coin Notes counts Securi- tion! a 
(fiduciary and ad- lies sureiue 

issue) vances Bankers’ | Public | ECA | Other - 

1953—Dec. 30...... 4 1,675.0 2.4 55.4 4.9 338.1 1,619.9 290.2 Fon 70.4 18.2 
19$4—Dec. 29...... 4 1,775.0 2.4 23.7 8.9 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 
1955—Dec. 28...... .4 1,900.0 2.3 10.7 > yy 299.6 1,889.6 245.2 1 3.2 71.7 18.1 
1956—Dec. 26...... .4 2,025.0 1.9 27.7 11.0 267.7 1,997.7 203.6 i eee 74.9 18.1 
1957—Mar. 27...... 4 1,925.0 2.3 22.5 18.6 290.3 1,902.8 228.9 Ce fivcctsxs 72.5 18.5 
—— SS or .4 1,975.0 2.4 23.1 21.5 259.2 1,952.2 202.4 7 Sera 74.5 17.8 

ff ae 4 1,975.0 2.4 21.7 40.5 243.2 1,953.7 204.4 n° Becavetqs Ted 18.0 

as) 4 2,000.0 2.4 14.9 32.6 268.4 1,985.5 216.3 Ee ee oe 71.8 18.1 

St ann 4 2,075.0 2.4 15.9 29.9 262.4 2,059.5 5.0 ay Sete 73.9 18.3 

BD, Biles ¢ 004 4 2,025.0 2.4 29.9 17.6 253.5 1,995.5 199.3 oe Rares 74.2 18.5 
. Se 4 2,000.0 Be 32.9 15.1 271.0 1,967.5 216.8 > See Fan 18.5 

Ch Miseceed 4 2,000.0 a5 33.4 13.7 288.7 1,967.0 234.6 a ae ae 73.7 17.8 

Nov. 27...... 4 2,050.0 2.4 48.9 19.8 260.3 2,001.4 9 Pe Wosdenccs 76.4 18.0 

-% ae 4 2,150.0 2.4 22.4 21.0 263.6 2,128.0 199.5 On Bcthesseas 81.9 18.1 
1958—Jan. 29...... 4 2,000.0 2.4 43.2 25.3 239.4 1,957.2 205.1 | a SaRares 74.6 18.3 
Feb. 26.. 4 2,000.0 2.4 38.2 27.9 258.3 1,962.1 224.0 Sg ae 73.0 18.5 









































For notes see opposite page. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 



































































































































Bank of Canada (millions of Canadian dollars) 
Assets? Liabilities 
Date ‘ wea : 
: Dominion and provin- ‘ 
ro i cial govt. securities Deposits | Other 
United Other _ Note | liabilities 
States m | assets circulation Ch sale | Desi | and 
ort- arte | Dominion capital 
dollars term Other banks | govt. Other 
eee | 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1 
OES ee eer 54.2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 | 30.5 161.0 
SS eee ere F 57.4 1,283.8 1,093.7 185.2 1,738.5 551.0 89.2 34.0 207.5 
SE Madswsvietswateclscomeat 60.8 1,025.0 1,392.0 69.9 et Fae oe 38.8 31.2 97.5 
| 
i iiines onctavenckeesae 53.7 1,105.2 1,176.3 213.5 1,724.6 519.5 | 78.3 25.1 201.2 
SE SR ry 50.3 1,158.0 1,190.2 119.2 1,756.3 546.9 62.9 22.5 129.2 
SR RRES ESSERE 2 EP REEES 52.3 1,165.9 1,185.1 188.7 1,751.5 526.3 | 43.9 | 32.0 238.3 
SRPMS EE AE 5 57.3 1,213.3 1,194.3 | 210.3 1,784.3 545.5 44.4 | 28.9 272.1 
| eer 63.1 1,197.7 1,202.3 | 100.7 1,817.7 490.5 $4.2 | 26.9 174.5 
Re eee ae 62.4 1,251.8 1,208.4 203.9 1,815.5 542.8 64.0 | 33.3 270.9 
Th RE ee eres 55.3 1,208.4 1,204.2 110.9 1,819.1 480.8 | 66.9 28.7 183.3 
eet toner © 56.6 1,297.5 1,192.1 163.5 1,824.0 | 623.7 40.1 | 25.8 196.0 
a Sse 56.2 1,321.5 1,152.0 252.8 1,828.0 543.4 64.3 | 30.7 316.1 
NN Pl achnbasewinevetesnnae 63.5 1,246.2 1,217.5 131.5 1,903.7 517.6 | 35.4 | 31.2 170.8 
ee 63.0 1,265.5 1,105.0 182.2 1,776.5 533.8 57.3 23.3 224.8 
ere ee 63.2 1,293.0 1,103.2 198.1 1,783.7 555.2 46.1 | 26.8 245.6 
Bank of France (billions of francs) 
Assets | Liabilities 
Date | 
| Domestic bills gone te Deposits Other 
Foreign | Other Note liabil- 
Gold ex- | peso sd circula- ities 
change | — 2 ” tion Binnitinl and 
| - eos oe Special | Other | Current| Other ene Other? | capital 
ce a, eee 201.3 15.4 | 292.5 61.1 891.6 | 200.0 679.8 170.0 2,310.5 (4) 144.9 56.3 
ee re 201.3 57.3 236.8 48.9 1,130.2 | 195.0 617.6 277.2 2,538.5 S 157.8 67.9 
oe ee eee 301.2 200.2 226.7 45.2 1,194.7 | 190.0 539.8 336.8 2,820.0 (4 142.9 71.8 
eee 301.2 49.6 289.2 30.5 | 1,753.7 | 179.0 479.8 236.4 3,046.9 (4) 173.8 98.8 
lL rere 301.2 23.1 310.3 27.6 1,836.8 | 175.0 479.8 192.6 3,051.6 1 214.3 80.6 
PO) SPP Pere 301.2 12.2 325.2 24.9 1,871.9 | 158.3 479.8 196.9 3,044.1 1 222.7 103.6 
a) 301.2 12.0 322.9 20.2 | 1,948.1 | 175.0 479.8 192.4 3,106.9 1 263.1 81.6 
a 201.2 12.0 274.9 16.1 | 2,014.1 | 175.0 594.1 267.0 3,130.0 1 330.9 93.6 
72 ae! 201.2 11.9 273.6 7.3 | 2,027.1 | 175.0 752.1 306.6 3,238.3 1 397.7 118.9 
eee 201.2 11.9 307.2 6.2 1,931.4 | 175.0 789.8 271.1 3,219.7 1 376.6 97.4 
a Bee ee 201.2 11.9 322.7 18.3 1,886.7 | 175.0 804.8 266.2 3,214.4 (4) 359.5 112.9 
| ee 201.2 12.0 315.2 44.0 1,914.9 | 175.0 829.8 341.1 3,292.5 (4) 417.0 123.6 
ee es 201.2 12.0 282.0 44.6 1,893.9 | 175.0 | 820.1 296.2 3,139.9 (4) 467.1 118.0 
| ee 201.2 11.9 290.2 52.3 1,951.2 | 175.0 | 796.4 295.0 3,174.9 1 475.3 122.9 
oe 201.2 11.9 260.3 53.4 | 1,868.9 | 175.0 949.4 268.8 3,191.7 1 469.0 128.1 
ge 5201.2 11.8 | 290.2 50.6 1,827.7 175.0 948.9 |5259.7 3,197.9 1 455.5 111.8 
| ; 
1958 | 1957 1958 1957 
Central bank, monetary unit, Central bank, monetary unit, 
and item | } and item | 
Feb. | Jan | Dec. | Feb. | Feb. | Jan. | Dec. | Feb. 
| 
Central Bank of the Argentine Republic | Commonwealth Bank of Australia | 
(millions of pesos): (millions of pounds): 
Gold and foreign exchange (net). ..J.......)....++. ae Gold and foreign exchange....... 463, 470 475 374 
Net claim on Intl. Fund’.........J....... Joseeees ETF occeses Checks and bills of other banks. . | 4 5 3 
Advances to Government.........f......-. reatneeus ee Securities (incl. Govt. and Treas- } 
Government securities............J...-+-- ae | > RE See ee 476) 473 519 504 
ee ee Sere Saplgspatels i. or oo eee er 54) 46 24 76 
REESE: Sy Sr 3,963) ee a 387 391 425 380 
Currency in circulation... .....00sBecccces Pace'e ban FO, Ga ono eces Deposits of Trading Banks: 
Deposits—Governmmient..........Jecccscslesccoee 1,346)....... 0 EEE I Te 340) 340 340 304 
a ere Serre Lt eae see 27 21 22 42 
Se AA Hee yy | Pee Other liabilities and capital...... 243) 241 235 230 
Other liabilities and capital.......J.......|..0000- a | — ey ae | 
Notes to central bank table on this and opposite page: 6 Under the banking reform, effective Dec. 2, 1957, the Central Bank 
1 Notes issued, less amounts held in banking department. has been reorganized.’ The balance sheet has been substantially modified, 
2 Gold was transferred on May 1, 1940, to Foreign Exchange Control and figures are not comparable with those shown previously. 
Board in return for short-term Govt. securities (see BULLETIN for July 7 This figure represents the amount of the country’s subscription to 
1940, pp. 677-78). ; ies ’ the Fund less the bank’s local currency liability to the Fund. 
Includes Economic Cooperation Administration. Nore.—All figures, including gold and foreign exchange, are compiled 
Less than 50 million francs. from official reports of individual banks and are as of the last report date 


_ 5 Other assets include 100.0 billion francs of gold loaned to Stabiliza~- of the month. For details relating to individual items, see BULLETIN for 
tion Fund. April 1955, p. 443. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 
1958 1957 1958 | 1957 
Central bank, monetary unit, i Central bank, monetary unit, eee 
and item and item 
Feb Jan Dec Feb Y “Feb. Jan | Dec. Feb 
} —_—_—_ 
Austrian National Bank (millions of National Bank of Cuba—Cont. Gern 
schillings): Foreign exchange (net)..........}...... 99| 142) 163 Ge 
I taint Raclaet sini eeinaiiedh tee 2,653) 2,653) 2,647 2,004 Foreign exchange (Stabilization } | 
Foreign exchange (net).......... 10,388) 10,375 10,334 8,332 RSS: Eee 148) 148) 163 
Loans and discounts............ $,695| 5,908) 6,358 6,577 Net claim on Intl. Fund!........f....... — 13} —13) —10 
Claim against Government....... 1,342) 1,342) 1,532 1,505 Loans and discounts............J.....+- 81 2) 54 ) 
Se OT TTITT TTT Tee 823) 826 821 611 Credits to Government..........}.......| 183 170} 118 | 
Note circulation..............+. 14,992) 14,846 15,403) 13,847 eee eee 72 71| 74 
Deposits—Banks............+.. 1,866) 2,240) 2,392 1,197 Er erery | Sanne 442 468) 437 
OM... cceccccccces 965 926 937| 1,117 daa Ee eee | 231) 226) 235 
eee 1,104; 1,122) 1,055 1,131 Other liabilities and capital......J....... 33 32 25 
Other liabilities and capital. ..... 1,974, 1,970) 1,906 1,737 National Bank of Czechoslovakia2 | | 
National Bank of Belgium (millions of National Bank of Denmark (millions Bank 
(francs): of kroner): | | | 
Cicscccdecenenoesoavenenvens 48,369) 47,321, 45,664, 43,221 RE ee eee 68 68) 68 68 
Foreign claims and balances (net).} 10,279| 9,919) 10,740) 10,330 Foreign exchange............... 948 959) 975) 608 
Loans and discounts............ 9,043, 11,938) 10,528) 11,210 Loans and discounts............ 167 229) 252! 140 
Consolidated Govt. debt......... 34,397, 34,397) 34,456) 34,605 AS Cahhnd eee eeneeo-0 + €4 365 419) 491) 493 
GE, Bn cs ccccevesocscee 9,006, 6,033) 8,035 8,985 Govt. compensation account..... 2,981) 2,981) 2,982) 3,050 
0 SE ae 5,964, 6,269) 7,492 5,569 0 Es 896) 754) 708) 1,081 
SN. on cswssnveeces’ 109 , 468 108,904,110, 302) 110,399 DS cic sdcccccon wes 2,290; 2,302) 2,432 2,219 
Deposits—Demand............. 2,880! 2,416) 1,490 1,935 Deposits—Government.......... 1,442, 1,448) 1,461 1,520 
Dt cidentukewe tues 19 20 20 20 1a? 1,403, 1,374 1,308 1,419 
Other liabilities and capital...... 4,691, 4,538) 5,102 1,565 Other liabilities and capital... ... 290 286 276 282 
Central Bank of Bolivia—Monetary Central Bank of the Dominican Re- Bank 
dept. (millions of bolivianos): (Nov.)* public (thousands of pesos): qu 
Gold at home and abroad.......].....- _ 7,714 7668 EP arr 11,405) 11,405) 11,405) 11,396 
Foreign exchange (met). .........f.....++|eeeeee. | 54,421) 33,157 Foreign exchange (net).......... 9,594) 10,562) 13,052) 9,897 
i ee Sees 298,010) 193,511 Net claim on Intl. Fund!........ 2,500, 2,500) 2,500 2,500 
a 7,918 6,540 Loans and discounts............ 10,505 8,990 10,508 6,988 
 . =e Peer Seer 13,324; 171,610 CE bb checscdeuscent 7,500; 7,500) 7,830 7,830 
PE 2 ca 6 6ceas cee Ce ness 00 ...+++|180,960) 179,711 Ee 26,058) 26,096) 26,073) 19,636 
ee | Se ..| 27,670; 11,817 Pe CIOs oo ccc vcscccces 52,904, 53,127; 55,149) 47,848 
Other liabilities and capital......].......).... ..|172,757| 43,957 DGeNeS GOROGMNS... oo cccccccecs 11,091) 10,489) 12,323 7,231 
Central Bank of Ceylon (millions of Other liabilities and capital...... 3,567; 3,436 3,897 3,168 
rupees): Central Bank of Ecuador (millions of 
Foreign exchanges. ......0.ccse0. 595 593 591 718 sucres): Nati 
Advances to Govt............c0eBeceeess 13 _ . 0 | ee 325 325 325 Res« 
SE ciivgscces ced ee te 78 60 53 10 Foreign exchange (net). .........J....... 57 79 17 ru 
te te wiktinan 02060400: 4 7 il 3 Net claim on Intl. Fund!........J...... —37 —37 38 
Currency in circulation.......... 463 461 475 439 Credits—Government..........-f.......- 453 472 496 
Deposits—Government.......... 13 3 6 84 ESS. b4%0450 4 ne5 a eicmeees« 352 376| 224 
Ph ¢inneseveceees 95 88 90 108 . Seer ieee 240 238 231 
Other liabilities and capital. ..... 105 120 116 99 «eee 707 769 683 
Central Bank of Chile (millions of Demand deposits—Private banks.}....... 226 247 203 
pesos): ert sae 194) 184 184 
0 a eee ee 4,533) 5,463) 5,765 7,684 Other liabilities and capital......J....... 262 253 260 
Foreign exchange (net).......... 666 $23) 707 1,194|National Bank of Egypt (millions of 
Net claim on Intl. Fund!........ 2,732) —2,044| —2,044 19| pounds): 
Discounts for member banks... . . 17,675; 13,902) 15,621 7,306 0 Es eee 66 66) 66, 66 
Loans to Government........... 30,864) 30,864; 26,077. 20,245 MR 66 cet wedespeo>ws 81 80} 8! 110 
Other loans and discounts. ...... 59,772) 56,896) 57,986) 42,291 Egyptian Govt. securities........ 188 190) 190 164 
Se re 36,577| 40,161) 31,849 31,488 Clearing and other accounts (net). —37 — 39) —40 —7 
Note ClrCUNMtion........cccceees 81,045! 77,292) 80,529 67,447 Loans and discounts............ 30 40 42) 43 Ban 
Deposits—Bank............+++- 7,932; 8,466) 8,911 6, 586 ge errs 3 2) 4 2 
re 3,020; 4,444) 5,110) 3,271 Note circulation................ 195 198) 207) 223 
Other liabilities and capital. .....] 55,359) 55,562) 41,410) 32,923 Deposits—Egyptian Government. 18 15} 12) 11 
Bank of the Republic of Colombia (mil- ltt aden 00-it0 a 99 107 102 3127 
lions of pesos): Other liabilities and capital... ... 19 19 20 17 
Gold and foreign exchange....... 304 310 358 262 Central Reserve Bank of El Salvador 
Net claim on Intl. Fund!........ 52 $2 $2 52) (thousands of colones): 
Loans and discounts............ 1,627; 1,524 1,491 634 EER ar eee 78,550) 78,559| 78,568 78,879 
Govt. loans and securities........ 640 629 630 669 Foreign exchange (net).......... 32,635; 28,729) 16,383 54,559 Ban 
I Re da dio ¢ ceed ae ska 301 298 328 355 Net claim on Intl. Fund!........ 4,689 4,689) 4,688 1,563 
Pes 6 0's 0686666 sees 989; 1,008) 1,203 787 Loans and discounts............ 92,067| 94,854/102,078| 78,258 
SS ern ee 1,101) 1,016) 864) 871 Govt. debt and securities........ 10,076, 12,406; 10,157, 15,674 
Other liabilities and capital. ..... 835 789 792) 315 0 ae 7,590; 7,583) 7,365) 7,050 
Central Bank of Costa Rica (millions Rc eeccssvs cesses 106 , 344/106 909/109 ,296| 113,873 
of colones): i id. ia oes 1-6. owe oc 106 ,797|107,093| 97,077| 109,536 
Se eee: 12 12 12! 12 Other liabilities and capital. ..... 12,465) 12,818) 12,866, 12,574 
Foreign exchange............... 69 71) 54| 82) Bank of Finland (millions of markkaa): 
Net claim on Intl. Fund!........ 7 7) 7 7 nits nh nehdihSbed eh no. 6 0 t9a 7,850) 7,850) 7,850) 7,849 
Loans and discounts............ 148) 150) 168 97 Foreign assets and liabilities (net).] 37,434) 32,858; 29,878) 18,237 
sea dcse éctee oberon 15 15) 15 18 Loans and discounts............ 30,905; 30,581) 38,440) 43,371 
I  isvds cctaaeesuse ee 33 34 30) 24 Securities—Government......... 8,750) 11, 250! 13,750; 17,500 
PONE IR cc cccceveswees 177 179 182) 158 ee or 1,246) 1 247] 1,258) 1,756 
Demand deposits............... 51 52} 48) 46 ids ob actin ccccleebed 16,871 17, 138) 17,909, 10,819 
Other liabilities and capital. ..... 57 57 56 37 PN EIN. oc cnccccccccece 56,793, 52,837) 60,640) 58,245 Cer 
National Bank of Cuba (millions of eee nce kbubek seek a 9,844, 9,954) 8,111 5,497 F 
pesos): | Other liabilities and capital. ..... 36,419) 38,132) 40,333) 35,790 
Seba x nck ancetaiseenatecouasinadin cs 136] 136 136 | | 
| 
’ Revised * Latest month available. 3 Includes figure for Sudan Government. “7 
! This figure represents the amount of the country’s subscription to the Nore.—All figures, including gold and foreign exchange, are compiled ‘ 
Fund less the bank’s local currency liability to the Fund. from official reports of individual banks and are as of the last report date Ba 
2 For last available reports for Czechoslovakia and Hungary (March of the month. La 
and February 1950, respectively), see BuLLeTIN for September 1950, B 
pp. 1262-63. @) 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





Central bank, monetary unit, 


Central bank, monetary unit, oi See = 
i and item | | 


and item 











German Federal Bank‘ (millions of | 
German marks): Cee rcccccctsesssvevccoenes 6) 6 6 18 






































in Gere thebn cers tiercoses 10,383) 10,430| 10,602| 6,931| Foreign exchange............... 110| 98. 88 86 
Foreign exchange..........+---- 12,904) 12,990) 13,239) 11,814) Clearing accounts (net).......... —9| —it} —12) ue 
Loans and discounts............ 983) 1,033) 1,573) 1,691) Loans and discounts........... 59) 43) $2) 26 
Loans to Government........... 3,576} 3,433) 4,813) 4, 129) Advances to Government........ 65) 88 78) 125 
Other assets......ccssescccccees 1,540; 1,414) 1,305) 4,215) Other Govt. accounts........... 134) 130) 131 72 
Note circulation. ......cccccsees 16,554, 16,077) 16,133) 144. 590| Govt, SOCUTIEIES. 0.26 ccecccccces 149) 149) 149) 151 
Deposits—Government.......... 4,126 4,631) 4,616) 5.254! ok, ee 6 6 7) 10 

eT 5,438) 5 453) 7,109) 3, 616) Notes and coin in circulation... .. 252 249 243) 241 

ed a cul ie 545 515 481 "218 Deposits—Government.......... 26 25| 24! 28 
Other liabilities and capital....... 2,722} 2,622} 3,193) 2.101] Seer oe 216 210 206) 200 

Bank of Greece (millions of drachmae): |(Nov.)*} Other liabilities and capital. ..... 27 26 25) 14 
Gold and foreign exchange (net)..].......).-..... 5,479| 5§,999|Bank a ed (billions of lire): 
eee Cee Gee 212 172) a. Ory Ore re 4 4 4) 4 
Advances—Government.........Je-. eee eleeeeeee 4,949) 7,571) a GHOBAMGQD. 2.00 ccsccccees 71 71 71 71 

Other. ..... 66-0 e ee efe rece eel ere eens 5,749| 4.745 Advances to Treasury........... 567 567| $67 567 
I 5 Beka is teetensanons GREE S Eee 2,600) 2, 323) Loans and discounts............ 480) 445 486 507 
NO EE ee PePree) Roe) 6,601 5,524 SES ae 406) 416 417 401 
Deposits—Government..........f. 0.000 e [eee eees 1, 138) 929 OURGF BIBT. 0.0 sce scccccccccees 1,251; 1,282) 1,289 7913 

Reconstruction and PR idcccccicvcscses 1,726; 1,751) 1,914 1,633 
0 a Ee TS ree 3,680) 7,087 Deposits—Government.......... 12) 11 9 13 
RS SS er Pre 5,860) 4,545 Penne poccececoeone 116) 127 166 99 
Other liabilities and capital......J......-)--... 1,689; 2,726 is Gadcobnnangees 751) 726 548 564 
Bank of Guatemala (thousands of } | Other liabilities and capital...... 173} 169 197 r153 
quetzales): | Bank of Japan (billions of yen): 
ae eee Seren peers 27,275| 27,237 he errr Ts (6) | () | (@) (6) 
CTU.” ee es See 40,752) 44.150 Loans and discounts............ $69) 504) §52| 244 
Gold contribution to Intl. Fund. .J.......)....... 1,250 1,250 TS. 236) 295) 387 344 
Rediscounts and advances.......J....... 17,457; 9 010 COE GEIB. no ccc ccc cccccrseees 156) 150 145| 238 
0 EEE Ses. See See 42.747) 42,783 Ps ccndcésericetes 690) 693} 837) 659 
SS, es ee eee 64.080) §8.501 —enanlt - “ese bearienwed 55| 41| 46) 40 
 RRRRRIEIRE Teer Np iee e ee Cs nonhed 80) 84 76) 33 
Deposits—Government.........-J.....+5)+- 8,760} 5,671 Other liabilities ierwekee ¢enceee 137) 131 126| 93 
REIS: Se See 24.200) 26. 793|Bank of Mexico (millions of pesos): } 
Other liabilities and capital......J.....--).....-. 26,822) 29,306 Monetary reserve7.............- 1,892) 1,873) 1,995} 1,909 
National Bank of Huneary2 oe holdings of secu- 
Reserve Bank of India (millions of i iieiiceeeeteebeue $,067| 5,202} 5,537) 5,373 
rupees): Bills ons » aT paeeeeevecesen 878 776 802) 787 
Issue department: _. a epeay sy 485 421) 403| 292 
Gold at home and abroad..... 1,178; 1,178) 1,178 1,178 PERSIE, voccccocccocses 5,470} 5,505) 5,922) 5,152 
Foreign securities............. 2,455; 2,455) 2,752 4,125 Demand liabilities. ............. 2,096) 1,988) 2,057) 2,482 
Indian Govt. securities........ 10,768} 10. 568} 9.973 8.750 Other liabilities and capital... .. 755| 779 758) 727 
ee arr 1,302) 1,318) 1,331 1,220|Netherlands Bank (millions of 
Note circulation. ............. 15,453) 15,312) 15,068} 15.062) guilders): | 
Banking department: Di isscconewiasseighonsacd 3,132) 2,995) 2,812 3,097 
Notes of issue department..... 251 207 165 211 Silver (including subsidiary coin). . 15 11 10 6 
Balances abroad.............. 343 378 224 1,064 Foreign assets (net)............. 1,368 985 996 686 
OS, err Pe 35 12) 27 ” Loans and discounts 26 76 208 255 
Loans to Government......... 383) 360) 350) 77 Govt. debt and securities 628) 628 685 660 
CU Si is ok cctcxeccsses 3,198) 3,372) 3,215 1,776 CE sere cvadeesncectes 346) 360 375) 414 
PR stitktiknd chcosnnse pes 2,606) 2,744) 2.599 1,640 Note circulation........ 3,949) 3,967) 4,203) 3,910 
Other liabilities and capital..... 1,603; 1,585) 1,472 1,508 eet emma 743 501) = 111 

Bank ‘adonesia (millions of rupiahs): | } this e6essegeees 17 17 7| 368 
Gold and foreign exchange (net). . 131) 258 247 567 a ee 563 331 351 486 
Loans and discounts........... 991; 1,170) 843 1,153 Other liabilities and capital... ... 242 238 223 243 
Advances to Government....... 20,046, 19,287, 18.919) 19.901|Reserve Bank of New Zealand (thou- 

CN in ntiv cee sececnccesgis 899 810) Rn 495| sands of pounds): 

Note circulation..............-- 13,899) 13,898) 13.15 9,108 1 SR ye er 6,162) 6.162) 6,162) 6,162 

Deposlte—BCA . ccc cccccscccces 109 171) 185 KR? Foreign exchange reserve........ 12,804) 12,798) 11,467) 32,135 
ee ee 4,939} 4,199) 3,772 1,963 Loans and discounts............ 47,080, 42,222) 36,960) 36,759 

Other liabilities and capital...... 3,119) 3,257) 3,087 1,663 Advances to State or State un- } 

Bank Melli Iran (millions of rials): GINS 664 doe cswadcoaseae 65,062) 58,229 57,147) 53,434 
Cas ob cebbenneseaweeetceg ee 4,533) 4,533) 4,533 4,74? CR Gah ckvatdweceawawe 43,024! 41,958) 53,142} 53,173 
Foreign exchange... ........2+s-- 1,040, 1,040, 1,040 §22) Sn ccccckeccewegee 1,858) 2,978) 1,580) 1,638 
Gold contribution to Intl. Fund. . 663) 663) 6463 2R2 Note circulation. ............00. 74,916) 75,159) 86,831) 71,557 
Govt.-secured debt.............. 7,923) 7,923) 7,923] 7,623 Demand deposits............... 90, 36?! 77,891} 69,392) 100,715 
Govt. loans and discounts....... 12,534) 12,208) 12,956) 12,314 Other liabilities and capital. ..... 10,712) 10,397) 10.235] 11,030 
Other loans and discounts....... 8,198} 7,938) 7,455 6, 426| Bank of Norway (millions of kroner): | | 
CN SI, cevwevestvsccecicn 17,467) 18,441) 15,513) 13,989 Tis Nevbasesecteccentea 206| 206) 206 209 
Note cirowlation.........00ce0e- 12,473) 12,334) 12,412) 10,892 Foreign assets (net)............. 157 177| 268 184 
Deposits—Government.......... 6.719| 81034) 6.06 4,272 Clearing accounts (net).......... -1 — 31) —33 —79 

| ae 1,873) 1,616] 1.580] 1.406 Loans and discounts............ 79) 76| 84 101 

eT eT 20,041; 19,455) 18,983) 15,417 DOOUTMEED. 6 ose cc cccvceisosceces 112) 99) 100 108 
Special hassnad—trckis of reval- | Occupation account (net). poweeesd 5,545} §,545| 5,545 5,546 
UMIOM cece ccsesccccrccsecces Pe, Md: Mee ae Se OGner B008ES. 2... ccc cccccccces 12} 178 182 103 
Other liabilities and capital...... 4,144) 4,198) 3,932 3,474 Note circulation................ 3,197, 3,236) 3,469 3,221 
Central Bank of Ireland (thousands of Deposits—Government.......... 1,253} 1,267) 1,068 1,465 
pounds | Pe was stvacwdoked 509 $22) 638 492 
Se ae 2,646, 2,646) 2,646 2, 646) 3a 1| 1 1 26 
I eer re 73,239) 73,188] 77,520) 70,798 Other liabilities and capital... ... 1,266 1 ,230] 1,176 968 
Pe ED so kcccccescceven 75, 885| 75 ,834| 80,176) 73,354 | 
4On Aug. 1, 1957, the Land Central Banks and the Berlin Central .0275557 to .0117316 grams of fine gold per rial. 

Bank were merged with the Bank of German States (Bank deutscher 6 Holdings in each month were 448 million yen. 

Lander) and the latter became the German Federal Bank (Deutsche 7 Includes gold, silver, and foreign exchange forming required reserve 

Bundesbank). (25 per cent) against notes and other demand liabilities. 

5 Includes (1) gold and foreign exchange in banking department and For other notes see opposite page. 


(2) in May 1957, the profit resulting from covaiention of gold from 







































































510 CENTRAL BANKS 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 
1958 1957 1958 1957 — 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
Feb. Jan. Dec. Feb. Feb. Jan. Dec. Feb. 
State Bank of Pakistan (millions of mer’ -  weenn (millions of kronor): 
a ee ee en ee re er ere 460 474 483 564 
Issue department: Fe in tines dew ecicscoes 1,166) 1,213) 1,227 1,025 _— 
Gold at home and abroad..... 116 116 115 115 Net claim on Intl. Fund!........ 129 129 129 129 
Foreign exchange—Approved. . 786 752 666 1,072 Swedish Govt. securities and ad- Ine 
Other...... 57 57 57 57 vances to National Debt Office2.J 4,579) 4,761) 5,050 4,103 
Pakistan Govt. securities....... 2,123} 2,138) 2,124 1,717 Other domestic bills and advances. 129 il 89 20 195 
5s 5 cab evendae 430 430 430 430 , J SEE ey 895 922 960 1,021 
I sc cetesacced 4 43 45 45 53 ee 5,507} 5,547! 5,840 5,337 
Notes in circulation........... 3,414; 3,442) 3,368 3,307 Demand deposits—Government. . 159 277 273 269 
Banking department: ee OOF. cc cees 42 41 141 104 
Notes of issue department... ... 142 95 70 138 Other liabilities and capital. ..... 1,651) 1,646) 1,683 1,153 
a eee Freer trie 1 1|Swiss National Bank (millions of 
Loans to Government......... 113 138 119 36| francs): 
0 err 827 885 957 711 inhi nketnne ens’ seeehee 7,448| 7,422) 7,384 6,999 
as aa di aca nn 45d 920) 971} 1,012 694 Foreign exchange. .........0200: 557 589 781 547 
Other liabilities and capital . 162 148 136 193 Loans and discounts............ 151 165 278 176 
Central Bank of Paraguay (millions of Ecc ccc ccccnccccescces 85 87 116 94 
guaranies): ilk coke hie 5,498 5,494, 5,931 5,417 
ee a eee 13) 13 10 Sight liabilities................. 2,514] -2,542) 2,393) 2,178 195 
Foreign exchange (net). .........J-+++-+- 577| 627 548 Other liabilities and capital. ..... 229 227 234 221 
Net claim on Intl. Fund!........J------- 83} 83 53|Central Bank of the Republic of Turkey 
Loans and discounts............)------- 1,594; 1,630 1,600} (millions of pounds): 
Govt. loans and securities........].....-- 737 730 566 ee 403 403 403 402 Ine 
oS a re 333 313 235 Foreign exchange and foreign ia 
Note and coin issue.............f--+++-> 1,222) 1,346 a S- a ae eee: 456 485 480 241 
Deposits—Government..........J--++++- "443 423 37: Loans and discounts............ 5,054; 5,001) 5,052 4,138 
ES NS Se 316 291 350 Ne Ae ie wtdcneciwenenad 33 33 33 30 
Other liabilities and capital. .....]..----- 1,354, 1,334 1,263 eee 264 255 272 237 “a 
Central Reserve Bank of Peru (millions INGOD GHOUEBEIOR.. 00 oc cccccccece 3,205} 3,125) 3,199 2,481 
of soles): Deposits—Gold..........cccee- 156 156 156 15 
Gold and foreign exchange.......J-.----+|-+++++- 225 a Sa inrenccnncwemed 2,038} 2,100) 2,103 1,792 —_— 
Net claim on Intl. Fund!........f.-.---e)eeeeee 67 Other liabilities and capital...... 812 797 783 621 
Loans and discounts to banks....].....--|--++++- 1,253 801 Bank of the Republic of Uruguay (mil- Eur 
Loans to Government...........Je-+--+e]eeeeees 1,801 1,475| lions of pesos): (Sept.)* A 
ST SPP err re Tee es ee 122 169 TTC OTe ELC TT Ce Seer ee Pee eee 278 283 c 
OS eee rrr rere 2,505 2,257 a oS ee, 9 10 C 
ON EES eee Teer erie 723 705 Advances to State and Govt. I 
Other liabilities and capital. .....].....--)-..-+-+- 240 250 ld a Baa inca atary Wier wired 285 285 D 
Central Bank of the Philippines Other loans and discounts........ 634 555 P 
(millions of pesos): aes nad 952 713 
ae dintae 260es-00 ceed 14) 13 11 46 a 550 557 = 
Foreign exchange............... 210) 194 175 310 Deposits—Government.......... 172 193 1 
EN eae iaien ce nee ool 120} 117 116 117 ESTE pag eRe 393 355 disc 
Domestic securities.............. 804} 786 785 479 Other liabilities and capital......J.......)....... 1,042 741 gov 
 tetacccdasccaeckas 168} 171 168 153\Central Bank of Venezuela (millions wit! 
Circulation—Notes............. 716 708 745 684| of bolivares): rate 
i ateweda 4.adoen 87 87) 87 86 Dict Rel wee ehGacdeusnd 1,999; 1,999) 1,999 1,948 crec 
Demand deposits............... 330 306 241 247 Foreign exchange (net).......... 1,791} 2,025) 2,247 807 rate 
Other liabilities and capital. ..... 182 179 182 88 ae owed aén ene 0:6 aed 178 188 202 226 2 
nas of Portugal (millions of escudos): | EE 1,477; 1,510) 1,591 1,241 dep 
Ra skeesceosibaxeees 5,960} 6,116] 5,922 ae dr natcerensed 713 526 632 546 cen 
Seales | a Serre 13,634| °13,590| 13,808 Other liabilities and capital. ..... 1,777| 2,176} 2,225 1,194 mes 
Loans and discounts. ...........9--++++:- 1,788) ©2,225 1 ,255|National Bank of Federal People’s Re- pap 
Advances to Government........J...-.-- 1,364) °1,364 1,373) public of Yugoslavia (billions of rur: 
i cece ckeadsascecescegeenens 2,200) °2,257 1,863! dinars): 
DOGGIE. cc cccaveccccscceeecess 11,936|°12,365| 11,235 Ne ee ee eee a er ne 4 5 
Demand deposits—Government. .}......- 1,789) °1,654 1 622 Gold contribution to Intl. Fund..}....... pike 2 2 
. 2a See 19 19 90 EE a ae reer 20 38 
C—O ee ery 7,742| °8,058 8,280 EE: Si ey 788 716 
Other liabilities and capital......].....-- 3,460) °3,455 2,994 Ee Sve eer 110 53 ss 
South African Reserve Bank (millions es al bal tin wd axa a dw els diag oe 68 33 
of pounds): Notes and coin in circulation.....J....... Dacascos 126 91 
Rs a a aus eet 75 73 77 81 OS EEE ee Serre Rie init com 385 276 
A. sis nireewkeedactes 19 28 25 55 EES See Seer 70 81 
Other bills and loans............ 72 62 40 30 Long-term liabilities (net)........9.......).....5. 280 279 
ded 63 60 56 48 Other liabilities and capital......J.......]....... 132 120 
DUGD GINOM oo cc cc ccccccecs 113 113 120 110\Bank for International Settlements 
iid ceaken ean oe chee 86 79) 56 91} (millions of Swiss gold francs): 
Other liabilities and capital...... 30 31 22 14 eee hea wes ne eees 496 $25 505 604 
Bank of Spain (millions of pesetas): Cash on hand and with banks.... 42 51 59 39 _— 
Se 618 618 618 617 Rediscountable bills and accept- 
Pe chins skeahensecedevieecnes 319 319 318 323 SP opin wdcdicvecéce 621 586 496 589 195 
Govt. loans and securities........ 15,563) 14,940) 14,006) 16,191 Time funds at interest........... 223 197 165 143 195 
Other loans and discounts. ...... 59,827) 59,424) 61,639) 48,750 Sundry bills and investments... .. 658 552 596 685 
Sata se baccceueecccdes 66,409) 69,271) 69,771) 57,246 Funds invested in Germany...... 297 297 297 297 195 
EPP TES 64,739) 63,837) 66,653) 54,530 I ed oe ae edeln ce ocee 1 1 1 3 
Deposits—Government.......... 2,831} 3,624) 2,384 2,875 Demand deposits—Gold......... 502 509 553 652 
ESERIES 13, 216 13,123) 12,366, 14,414 Dp ccvcaed 1,286} 1,152) 1,018 1,176 
Other liabilities and capital... ... 61,949) 63,988) 64,948) 51,308 Long-term deposits: Special... ... 229 229 229 229 
Other liabilities and capital...... 321 319 317 304 
¢ Corrected. * Latest month available. Nore.—All figures, including gold and foreign exchange, are compiled 
1 This figure represents the amount of the country’s subscription to the from official reports of individual banks and are as of the last report date 
Fund less the bank’s local currency liability to the Fund. of the month. 
2 Includes small amount of nongovernment bonds. 195 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 


[Per cent per annum] 





Central banks with new rates since Dec. 1956 





Month effective 





Neth- Switz- | United a: El 
Bel- Ger- - | Swe- : Can- | In- Ja- | Philip- |Argen- : 
gium | FF@nce| many aii Spain | ‘Gen land — ada | dia | pan2| pines | tina2 | Chile? |Cuba? . ~ as 
In effect Dec. 31, 1956.§ 3.50 3.0 5.0 3.75 | 4.25 | 4.00 1 5.5 |33.92 | 3.50 | 8.03 1.5 3.5 4.5 4.5 3.0 




































































ee 
Feb.. 4 
Mar... 
| EEO ree 
May 
June 
Sree 
Bewaviesees 
icvetenket 
Sy 
eee 
Ee ee ee 3.5 ee Se SE ee 2 a ee ae See foe ee! Ses Le 
| SS SS Se eS en ee eee Eee) eee 3 Re eS ee a TOR LE 
_ % eee ky SEE eee <3 ee See) seer 6.0 cS | See ee eee See Se ey 
In effect Mar. 31, 1958.f 4.25 5.0 3.5 4.00 | 5.00 | 5.00 2 6.0 2.52 | 4.00 | 9.13 4.5 6.0 6.0 $.3 4.0 
Other selected central banks—rates in effect on Mar. 31, 1958 
Area and Month Area and Month Area and Month Area and Month 
country Rate effective country Rate effective country Rate effective country Rate effective 
Europe: Europe—Cont.: Asia—Cont.: Latin America— 
pS ee 5.0 | Nov. 1955 urkey...... 6.0 | June 1956 Thailand....| 7.0 | Feb. 1945 Cont.: 
Denmark...... 5.5 | May 1955 | Asia: Latin America: Venezuela... May 1947 
Se 10.0 | May 1956 Burma...... 3.0 | Feb. 1948 Costa Rica2.} 3. Apr. 1939 | All other: 
EG ricwn nadae 4.0 | Apr. 1950 Ceylon...... 2.5 | June 1954 Mexico...... 4.5 | June 1942 New Zealand.| 7.0 | Oct. 1955 
Norway....... 3.5 | Feb. 1955 Indonesia 2. 3.0 | Apr. 1946 ae 6.0 | Nov. 1947 South Africa.| 4.5 | Sept. 1955 
Portugal....... 2.5 | Jan. 1944 istan..... 3.0 | July 1948 






































1 Rates shown represent mainly those at which the Central bank either 
discounts or makes advances against eligible commercial paper and /or 
government securities for commercial banks or brokers. or countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be transacted. In certain cases other 
rates for these countries are given in the following note. 

2 Discounts or advances at other rates include: Japan—various rates 
depending on type of paper or transaction and extent of borrowing from 
central bank, including 8.40 per cent for discount of paper related to do- 
mestic commercial transactions (rate shown is for advances on commercial 
paper and miscellaneous collateral); Argentina—3 and 5 per cent for certain 
rural and industrial paper, depending on type of transaction; Chile— 


rates in excess of 6 per cent are applied to rediscounts in excess of 50 per 
cent of the rediscounting bank’s capital and reserves; Cuba—4.5 per cent 
for sugar loans and 4 per cent for loans secured by national public 
securities; El Salvador—3 per cent for agricultural and industrial paper; 
Indonesia—various rates depending on type of paper, collateral, commod- 
ity involved, etc.; Costa Rica—S per cent for paper related to commer- 
cial transactions (rate shown is for agricultural and industrial paper); 
and Peru—4 per cent for industrial paper and mining paper, and 3 per 
cent for most agricultural paper. 

3 Since Nov. 1, 1956, the discount rate is set each week at % per cent 
above the latest average tender rate for Treasury bills. 

4 Since May 16, this rate applies to advances against commercial paper 
as well as against government securities and other eligible paper. 


OPEN MARKET RATES 


(Per cent per annum] 



































Canada United Kingdom France Netherlands Sweden — 
Month ’ ’ 

Treasury | Day-to- —" reasury | Day-to- ee Day-to- | Treasury | Day-to- | Loans | Private 
bills day — bills day on y bills day up to | discount 

3 months!| money2 3 months 3 months} money deposits money? |3 months} money | 3 months rate 

Ss cnc aducasssned 2.59 2.42 4.22 4.08 3.10 2.50 2.99 1.06 -62 444-61 .50 
eres t 3.61 3.18 5.07 4.94 4.15 3.50 3.55 3.48 3.23 444,-6% 1.50 
RP dc aec ede siccsnes 3.71 3.65 4.25 4.07 3.55 3.00 4.10 3.61 3.50 | 44-6 1.75 
Py dws tiv d vaeme 3.72 3.69 4.18 4.01 3.59 3.00 4.61 3.63 3.50 | 44-6 1.75 

iu neasueek econ 3.77 3.71 4.04 3.84 3.48 3.00 5.19 3.59 2.88 414-6 1.75 

ns 645656404 5on 3.80 3.80 4.08 3.87 3.45 3.00 5.78 3.60 2.70 | 44-6 2.50 

— eee 3.81 3.72 4.06 3.85 3.45 3.00 7.82 3.81 3.08 53%4-8 2.50 
ar 4.02 3.88 4.17 3.97 3.60 3.00 7.94 4.45 3.51 54-8 2.50 

wks dees ceewiane 3.94 2.96 5.40 5.42 4.33 3.80 5.77 4.86 3.64 54-8 2.50 

 _ eae. 3.84 3.57 6.81 6.60 5.53 5.00 4.94 4.87 3.75 534-8 2.50 
eer re 3.66 3.52 6.78 6.54 5.63 5.00 4.87 4.66 3.35 534-8 2.50 
RSE ey Se 3.65 3.60 6.67 6.43 5.67 5.00 5.72 4.64 3.33 5%4-8 2.50 
Ee apres 3.54 3.34 6.51 6.27 5.56 5.00 $.17 4.43 3.50 S%4-8 2.50 
REESE 2.99 3.05 6.17 6.02 5.57 5.00 5.25 3.88 3.26 | 5%4-8 2.50 






































1 Based on average yield of weekly tenders during the month. 
2 Based on weekly averages of daily closing rates. 


3 Beginning January 1957, rate shown is on private securities. Previous 
figures are averages of rates on government and private securities. 





FOREIGN EXCHANGE RATES 





FOREIGN EXCHANGE RATES 


[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 
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Argentina 
(peso) Aus- Den 
, : Austria Belgium Canada Ceylon . 
Year or month = (schilling) | (franc) (dollar) (rupee) mark 
. Prefer- pound) (krone) 
Basic ential Free 
eo aoe aes ee eae haan 20.000 13.333 7.163 RE. Beduwaeanes 1.9878 102.149 20.903 14.492 
|e pcapaeiieee a 20.000 13.333 7.198 224.12 3.8580 2.0009 101.650 _F | aes 
eee rr mr 20.000 13.333 7.198 223.80 3.8580 1.9975 102.724 oF See 
Re oe adh heal ink eee eee 20.000 ; 13.333 7.183 222.41 3.8580 1.9905 101.401 oe 
la ain al a ad eect ea 15.556 22.835 222.76 3.8580 2.0030 101.600 — SP 
RAC ere rn 5.556 2.5 222.57 3.8539 1.9906 104.291 it DS ee 
EE PRO LET ee 5.556 2.586 222.55 3.8536 1 104.577 TS ere 
cists bdbkecenceenaceeenents 5.556 2.478 222.22 3.8536 1.9887 104.184 i ae 
Ds citiigivntedakeiadanneie 5.556 2.564 222.39 3.8536 1.9862 104.638 cf 
 itcitckmoesdeehnanaaneleis 5.556 2.477 222.33 3.8536 1.9875 104.891 ke See 
nt cabkannaeeeaeay wenneers 5.556 2.365 222.14 3.8536 1 105.150 I 
P+ twckevewinniedioneces eed 5.556 2.303 221.73 3.8536 1.9865 105.470 | Sh Se 
RE cavanehben tau dia neuns kann 5.556 2.216 221.92 3.8536 1.9874 104.241 ff a 
BL aD ididcich Maa 6 wha eae Ra 5.556 2.487 223.09 3.8536 1.9929 103.636 EE RE 
| SRS ERS nee A 5.556 2.595 223.32 3.8536 1.9983 103.921 2 
TERE Oe 5.556 2.707 223.57 3.8536 1.9991 102.304 2 ee 
ee ., j ovenebenarieenssxaaabacel 5.556 2.696 224.16 3.8536 1.9986 101.535 Ss Seer 
Dnt cp .ayediabaakenacadewenan 5.556 2.656 224.36 3.8536 2.0024 101.934 OW Wosdewdebes 
ih oa ae edi ed én eal 5.556 2.610 224.33 3.8536 2.0041 102.312 / <9 See 
Woes os month Finland France mmeny India Ireland Japan - ~ Mexico 
(markka) (franc) mark) (rupee) (pound) (yen) (dollar) (peso) 
GEE cccdececdisdosevevetocveneeseses .4354  _ are 23.838 20.922 PE Bisnnedsawe 32.601 11.588 
EOE OA eee ae .4354 A Re ee Peer 21.049 2 aa 32.595 11 607 
te OS Fe a ga ee .4354 Mn: Uiseecintad 23.838 21.020 ft ae 32.641 9.052 
SE a ee eee ee .4354 F 2 eee 23.765 20.894 . 2a 32.624 8.006 
SEEN ro re et .4354 Se. Sivcananene 23.786 20.934 279.57 2779 32.582 } 8.006 
ee Se ar Eccl co biasing paeieehit ee 3.3995 4.2856 4.2376 23.798 20.910 279.32 2779 32.527 | 8.006 
en nce cota amides cerem bene 4354 Ce Biéeseawaee 23.793 20.913 279.30 2779 32.532 | 8.006 
RS Sarre re 4354 0 8 eS 23.790 20.890 278.89 2779 32.512 | 8.006 
EEE. Ary ee 4354 / 2 Sere 23.796 20.896 279.10 2779 32.526 | 8.006 
NS 20 ha gk anedesetebeseans 4354 cs eee 23.798 20.896 279.02 2779 32.523 8.006 
cher evenwdddiedeckweawel 4354 2 ae 23.800 20.884 278.78 2779 32.495 8.006 
NN Ke sth cadcdhededethasgeeanl .4354 4.2857 4.2376 23.800 20.844 278.27 2779 32.431 8.006 
EE ee errr 3.3674 .2858 2375 23.800 20.858 278.51 2779 32.448 8.006 
SL shtlce hae kisiekateras ie 3118 . 2858 2375 23.800 20.940 279.98 2779 32.556 8.006 
tee a ail a ona iwe a Gaal 3118 2858 .2375 23.800 20.951 280.26 .2779 32.580 | 8.006 
OS eee eee ee 3118 . 2858 2376 23.799 20.975 280.58 .2779 32.644 8.006 
Be aa Pea ees 3118 . 2858 2376 23.795 21.050 281.32 .2779 32.769 | 8.006 
Ph 5 cs bb abeRiovisesenedaeend 3118 | . 2858 .2375 23.795 21.099 281.57 .2779 32.818 8.006 
Be, si oii ede eee cealeaee 3118 . 2858 .2376 23.793 21.086 281.54 .2779 32.811 | 8.006 
nee a | 
Philip- . United 
Neth- New : Portu- South : ' Swit- : 
Year or month erlands Zealand poe | ao gal Africa a) ee zerland yd 
(guilder) (pound) rae (escudo) (pound) = (franc) (pound) 
RS Sey 5 eee os 26.315 276.49 14.015 49.675 3.4853 - i are 19.326 23.148 279.26 
— eer 26.340 278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 
ES eeu ayianh oka 26.381 278.09 14.008 49.677 3.4900 279.82 19.333 23.322 280.87 
eee 26.230 276.36 14.008 49.677 3.4900 278.09 19.333 23.331 279.13 
lL paeiecpae eee 26.113 276.80 14.008 49.676 3.4900 278.52 19.333 23.334 279.57 
RR a er 26.170 276.56 14.008 49.693 3.4900 278.28 19.331 23.330 279.32 
| 
1957—Mar. bisa aemceean 26.119 276.54 14.008 49.695 3.4900 8 ES ee 19.333 | 23.318 279.30 
chs mnkkes vere wed 26.137 276.12 14.008 49.695 3.4900  - 2 ees 19.333 23.329 278.89 
rrr ts yy 26.134 276.33 14.008 49.695 3.4900 7 Gt ee 19.333 23.335 279.10 
| er 26.106 276.26 14.008 49.695 3.4900 EE Dicks 66s cmdd 19.333 23.335 279.02 
7 ea 26.121 276.02 14.008 49.695 3.4900 Ok Sl eo 19.333 23.332 278.78 
ie 26.103 275.52 14.008 49.695 3.4900 i RS 19.329 23.335 278.27 
BEES ee 26.102 275.75 14.008 49.695 3.4900 ME Wi.s.6-06 one 19.328 23.335 278.51 
Sh Rian oy enbede 26.287 277.21 14.008 49.695 3.4900 SAPS 19.328 23.335 279.98 
ire 26.363 277.49 14.008 49.695 3.4900 EE, Bivcaav news 19.328 23.335 280.26 
bend caGsusadiweas 26. 367 277.80 | 14.008 49.695 3.4900 Gt Es 19.328 23.335 280.58 
SL, os deactavetends 26.373 278.54 | 14.008 | 49.695 | 3.4900 280.27 52.3810 19.328 23.334 281.32 
ae ee 26 367 278.78 | 14.008 | 49.695 | 3.4900 280.52 2.3810 19.328 23.335 281.57 
ic sc ied 5% wae ed 26.378 278.75 14.008 49.695 | 3.4900 280.49 2.3810 | 19.328 | 23.335 281.54 
| | | 











4 On Aug. 12, 1957, the French authorities established an effective rate 
of 420 francs per U. S. dollar applicable to most foreign exchange transac- 
tions. Since Oct. 28, 1957, this rate has applied to all foreign exchange 
transactions. The official rate remains at 350 francs per U. S. dollar. 

5 Based on quotations beginning Jan. 2, 1958. 


1 Official rate. The basic and preferential rates were discontinued and 
the new official rate of 18 pesos per U. S. dollar became effective Oct. 
28, 1955. 

2 New free market rate became effective Oct. 28, 1955. 

3 Effective Sept. 16, 1957, the Finnish markka was devalued from 230 
to 320 markkaa per U. S. dollar. 
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Federal Open Market Committee 


Wo. McC. MARTIN, JR., Chairman 


HuGH LEACH 

H. N. MANGELS 
A. L. MILLS, JR. 
J. L. ROBERTSON 


ALFRED HAYES, Vice Chairman 


CuHas. N. SHEPARDSON 
M. S. SZYMCZAK 
JAMES K. VARDAMAN, JR. 


C. CANBY BALDERSTON 
W. D. FULTON 
WatTrous H. [IRONS 


L. MERLE HOSTETLER, Associate Economist 
ARTHUR W. MARGET, Associate Economist 
H. V. ROELSE, Associate Economist 
CHARLS E. WALKER, Associate Economist 
O. P. WHEELER, Associate Economist 
RALPH A. YOUNG, Associate Economist 
ROBERT G. Rouse, Manager of System Open 
Market Account 


WINFIELD W. RIEFLER, Secretary 

ELLIOTT THURSTON, Assistant Secretary 
MERRITT SHERMAN, Assistant Secretary 
HowarpD H. HAcKLey, General Counsel 
FREDERIC SOLOMON, Assistant General Counsel 
WooDLigF THOMAS, Economist 

J. DEWEY DAANE, Associate Economist 


Federal Advisory Council 


HoMER J. LIVINGSTON, CHICAGO, 
Vice President 


Lioyp D. BRACE, BOSTON 

ADRIAN M. MASSIE, NEW YORK 

CasIMIR A. SIENKIEWICZ, PHILADELPHIA WILLIAM A. MCDONNELL, ST. LOUIS 

FRANK R. DENTON, CLEVELAND, GORDON MURRAY, MINNEAPOLIS 
President R. CrRosBy KEMPER, KANSAS CITY 
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HERBERT V. PROCHNOW, Secretary WILLIAM J. KorRSviK, Assistant Secretary 


Federal Reserve Banks and Branches 


District 1I—-FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 
Robert C. Sprague, Chairman and Federal Reserve Agent 


Stanley M. Cooper Milton P. Higgins 
Oliver B. Ellsworth William D. Ireland 
Arthur F. Maxwell 


Harvey P. Hood, Deputy Chairman 


Harry E. Umphrey 
Nils Y. Wessell 


J. A. Erickson, President E. O. Latham, First Vice President 


Vice Presidents 





D. H. Angney Benjamin F. Groot 
Ansgar R. Berge Dana D. Sawyer 
George H. Ellis O. A. Schlaikjer 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


John E. Bierwirth, Chairman and Federal Reserve Agent 
Cyrus M. Higley 
Augustus C. Long 


Charles W. Bitzer 
Clarence Francis 


Forrest F. Hill, Deputy Chairman 


Howard C. Sheperd 
Lansing P. Shield 


Franz Schneider 
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District 2—FEDERAL RESERVE BANK OF NEW YORK —Continuea 


Alfred Hayes, President William F. Treiber, First Vice President 
Vice Presidents 
H. A. Bilby Robert V. Roosa I. B. Smith, in charge 
John Exter Robert G. Rouse of Buffalo Branch 
M. A. Harris Walter H. Rozell, Jr. T. G. Tiebout 
H. H. Kimball V. Willis 
H. V. Roelse R. B. Wiltse 
BUFFALO BRANCH—BOARD OF DIRECTORS 
Vernon Alexander Daniel M. Dalrymple John W. Remington 
Leland B. Bryan Raymond E. Olson E. Perry Spink 


Ralph F. Peo, Chairman 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 
BOARD OF DIRECTORS 


Henderson Supplee, Jr., Chairman and Federal Reserve Agent Lester V. Chandler, Deputy Chairman 

William B. Brosius Walter E. Hoadley, Jr. R. Russell Pippin 

Bayard L. England Lindley S. Hurff Geoffrey S. Smith 
Charles E. Oakes 

Karl R. Bopp, President Robert N. Hilkert, First Vice President 

Vice Presidents 

David P. Eastburn E. C. Hill P. M. Poorman 

Murdoch K. Goodwin Wm. G. McCreedy J. V. Vergari 


Richard G. Wilgus 
District 4—FEDERAL RESERVE BANK OF CLEVELAND 


BOARD OF DIRECTORS 


Arthur B. Van Buskirk, Chairman and Federal Reserve Agent Joseph H. Thompson, Deputy Chairman 
Aubrey J. Brown King E. Fauver George P. MacNichol, Jr. 
John A. Byerly Joseph B. Hall Paul A. Warner 


Charles Z. Hardwick 


W. D. Fulton, President Donald S. Thompson, First Vice President 


Vice Presidents 
Dwight L. Allen L. Merle Hostetler Martin Morrison 
Roger R. Clouse R. G. Johnson, in charge of H. E. J. Smith 
Clyde Harrell Cincinnati Branch Paul C. Stetzelberger 


J. W. Kossin, in charge of 
Pittsburgh Branch 


CINCINNATI BRANCH—BOARD OF DIRECTORS 


Roger Drackett W. Bay Irvine William A. Mitchell 
Anthony Haswell, Chairman Ivan Jett Thomas M. Wolfe 
Franklin A. McCracken 


PITTSBURGH BRANCH—BOARD OF DIRECTORS 


Lawrence O. Hotchkiss Ben Moreell John C. Warner, 
Frank C. Irvine Sumner E. Nichols Chairman 
Douglas M. Moorhead Irving W. Wilson 
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District 5—-FEDERAL RESERVE BANK OF RICHMOND 


BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent 


Alonzo G. Decker, Jr., Deputy Chairman 


D. W. Colvard Joseph E. Healy Denver L. Morgan 
Robert Gage L. Vinton Hershey W. A. L. Sibley 
Robert O. Huffman 
Hugh Leach, President Edw. A. Wayne, First Vice President 
Vice Presidents 
N. L. Armistead D. F. Hagner, in charge of J. M. Nowlan 
R. L. Cherry, in charge of Baltimore Branch James M. Slay 
Charlotte Branch Aubrey N. Heflin Thomas I. Storrs 
J. Dewey Daane Upton S. Martin C. B. Strathy 


BALTIMORE BRANCH—BOARD OF DIRECTORS 
James W. McElroy 

J. N. Shumate 

John W. Stout 


CHARLOTTE BRANCH—BOARD OF DIRECTORS 


Charles D. Parker 
Ernest Patton 
I. W. Stewart 


Gordon M. Cairns 
Wm. Purnell Hall, Chairman 


George H. Aull 
William H. Grier, Chairman 


District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent 
Roland L. Adams William C. Carter 


W. C. Bowman Henry G. Chalkley, Jr. 
Donald Comer 


Malcolm Bryan, President 


Vice Presidents 

J. E. McCorvey 

R. E. Moody, Jr., in charge 
of Nashville Branch 

Harold T. Patterson 


J. E. Denmark 

H. C. Frazer, in charge of 
Birmingham Branch 

T. A. Lanford, in charge of 
Jacksonville Branch 

John L. Liles, Jr. 


BIRMINGHAM BRANCH—BOARD OF DIRECTORS 
E. W. McLeod 
John C. Persons 
Selden Sheffield 


JACKSONVILLE BRANCH—BOARD OF DIRECTORS 
James G. Garner 
C. B. McLeod 
J. Wayne Reitz 


Robert M. Cleckler 
John R. Downing 


Linton E. Allen 
W. E. Ellis 


Stanley B. Trott 
Clarence R. Zarfoss 


G. G. Watts 
T. Henry Wilson 


Harllee Branch, Jr., Deputy Chairman 


Joseph T. Lykes 
Pollard Turman 


Lewis M. Clark, First Vice President 


L. B. Raisty 

Earle L. Rauber 

S. P. Schuessler 

M. L. Shaw, in charge 
of New Orleans 
Branch 


John E. Urquhart, Chai 


Adolph Weil, Sr. 


Harry M. Smith, Chair 
McGregor Smith 
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District 6—-FEDERAL RESERVE BANK OF ATLANTA—Contiaued 


NASHVILLE BRANCH—BOARD OF DIRECTORS 


P. D. Houston, Jr. 
V. S. Johnson, Jr. 
W. N. Krauth 


NEW ORLEANS BRANCH—BOARD OF DIRECTORS 


J. Spencer Jones 
G. H. King, Jr., Chairman 
D. U. Maddox 


Jo H. Anderson 
Stewart Campbell 


William J. Fischer 
Frank A. Godchaux, III 


District 7—FEDERAL RESERVE BANK OF CHICAGO 


BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent 

Robert P. Briggs William J. Grede 

Walter J. Cummings William A. Hanley 
Vivian W. Johnson 


Carl E. Allen, President 
Vice Presidents 


Neil B. Dawes C. T. Laibly 

W. R. Diercks George W. Mitchell 
A. M. Gustavson H. J. Newman 
Paul C. Hodge 


DETROIT BRANCH—BOARD OF DIRECTORS 


John A. Hannah, Chairman Ira A. Moore 
William A. Mayberry C. V. Patterson 
Raymond T. Perring 


District 8—-FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


Pierre B. McBride, Chairman and Federal Reserve Agent 


S. J. Beauchamp, Jr. Kenton R. Cravens 
H. Lee Cooper J. E. Etherton 
Harold O. McCutchan 


Delos C. Johns, President 
Vice Presidents 


Darryl R. Francis, in charge 
of Memphis Branch 

Donald L. Henry, in charge 
of Louisville Branch 


LITTLE ROCK BRANCH—BOARD OF DIRECTORS 
T. Winfred Bell, Chairman 
J. W. Bellamy, Jr. 
E. C. Benton 


Wm. J. Abbott, Jr. 
Fred Burton, in charge of 
Little Rock Branch 


R. H. Alexander 
Donald Barger 


Frank B. Ward, Chairman 
C. L. Wilson 


H. A. Pharr 
E. E. Wild 


J. Stuart Russell, Deputy Chairman 


G. F. Langenohl 
Nugent R. Oberwortmann 


E. C. Harris, First Vice President 


A. L. Olson 

R. A. Swaney, in charge 
of Detroit Branch 

W. W. Turner 


Ernest W. Potter 
J. Thomas Smith 


J. H. Longwell, Deputy Chairman 


Leo J. Wieck 
Jesse D. Wooten 


Guy S. Freutel, First Vice President 


Geo. E. Kroner 
Dale M. Lewis 
H. H. Weigel 
J. C. Wotawa 


J. V. Satterfield, Jr. 
Waldo E. Tiller 
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District 8—FEDERAL RESERVE BANK OF ST. LOUIS—Continued 


LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks, Chairman Magnus J. Kreisle Merle E. Robertson 
Philip Davidson W. Scott McIntosh John G. Russell 
J. D. Monin, Jr. 


MEMPHIS BRANCH—BOARD OF DIRECTORS 
John E. Brown S. L. Kopald, Jr. John D. Williams 
J. H. Harris Simpson Russell John K. Wilson 
Frank Lee Wesson, Chairman 
District 9—FEDERAL RESERVE BANK OF MINNEAPOLIS 


BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 
John E. Corette Thomas G. Harrison Harold C. Refling 
F. Albee Flodin Ray C. Lange Harold N. Thomson 
John A. Moorhead 
Frederick L. Deming, President A. W. Mills, First Vice President 
Vice Presidents 
Kyle K. Fossum, in charge M. B. Holmgren H. G. McConnell 
of Helena Branch A. W. Johnson M. H. Strothman, Jr. 
C. W. Groth Sigurd Ueland 
HELENA BRANCH—BOARD OF DIRECTORS 
J. Willard Johnson Geo. N. Lund John M. Otten 
O. M. Jorgenson Carl McFarland, Chairman 


District 10—FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 


Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 
K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Willham 


Harold Kountze 


H. G. Leedy, President Henry O. Koppang, First Vice President 
Vice Presidents 
John T. Boysen R. L. Mathes, in charge Cecil Puckett, in charge 
George H. Clay of Oklahoma City Branch of Denver Branch 
P. A. Debus, in charge E. U. Sherman 
of Omaha Branch Clarence W. Tow 
Joseph S. Handford D. W. Woolley 
DENVER BRANCH—BOARD OF DIRECTORS 
Stewart Cosgriff Ralph S. Newcomer Aksel Nielsen, Chairman 
Arthur Johnson Ray Reynolds 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 
Davis D. Bovaird, Chairman R. Otis McClintock C. L. Priddy 
Phil H. Lowery C. P. Stuart 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY—Continued 


OMAHA BRANCH—BOARD OF DIRECTORS 


Manville Kendrick 
William N. Mitten 


C. Wheaton Battey 
George J. Forbes 


District 11—FEDERAL RESERVE BANK OF DALLAS 


BOARD OF DIRECTORS 
Robert J. Smith, Chairman and Federal Reserve Agent 
John R. Alford John M. Griffith 
Lamar Fleming, Jr. D. A. Hulcy 
J. Edd McLaughlin 


Watrous H. Irons, President 

Vice Presidents 

W. E. Eagle, in charge of 
San Antonio Branch 

T. A. Hardin 

W. H. Holloway 


E. B. Austin 

Howard Carrithers, in charge 
of El Paso Branch 

J. L. Cook, in charge of 
Houston Branch 


EL PASO BRANCH—BOARD OF DIRECTORS 


Floyd Childress 
William R. Mathews 
Thomas C. Patterson 


F. W. Barton 
John P. Butler 


HOUSTON BRANCH—BOARD OF DIRECTORS 


W. B. Callan 
A. E. Cudlipp 
John C Flanagan, Chairman 


I. F. Betts 
L. R. Bryan, Jr. 


SAN ANTONIO BRANCH—BOARD OF DIRECTORS 
E. C. Breedlove 
Burton Dunn 
Donald D. James 


Clarence E. Ayres 
J. W. Beretta 


James L. Paxton, Jr., 


Chairman 


Hal Bogle, Deputy Chairman 


J. B. Thomas 
Sam D. Young 


W. D. Gentry, First Vice President 


T. W. Plant 

L. G. Pondrom 
Morgan H. Rice 
Harry A. Shuford 
C. E. Walker 


D. F. Stahmann 
E. J. Workman, 
Chairman 


S. Marcus Greer 


Tyrus R. Timm 


Alex R. Thomas, 
Chairman 
Harold Vagtborg 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 


BOARD OF DIRECTORS 


A. H. Brawner, Chairman and Federal Reserve Agent 

Carroll F. Byrd Walter S. Johnson 

M. Vilas Hubbard N. Loyall McLaren 
John A. Schoonover 


H. N. Mangels, President 

Vice Presidents 

R. H. Morrill 

John A. O’Kane 

J. A. Randall, in charge of 
Portland Branch 


E. R. Barglebaugh, in charge of 
Salt Lake City Branch 

J. M. Leisner, in charge of 
Seattle Branch 

E. R. Millard 


Y. Frank Freeman, Deputy Chairman 


Reese H. Taylor 
Philip I. Welk 


Eliot J. Swan, First Vice President 


H. F. Slade 
W. F. Volberg, 

in charge of 

Los Angeles Branch 
O. P. Wheeler 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Contiaued 
LOS ANGELES BRANCH—BOARD OF DIRECTORS 


Anderson Borthwick Leonard K. Firestone, Joe D. Paxton 
Robert J. Cannon Chairman James E. Shelton 
PORTLAND BRANCH—BOARD OF DIRECTORS 
Warren W. Braley John B. Rogers William H. Steiwer, Sr., Chairman 
J. H. McNally C. B. Stephenson 
SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 
George S. Eccles Oscar Hiller Joseph Rosenblatt, Chairman 
Russell S. Hanson Geo. W. Watkins 
SEATTLE BRANCH—BOARD OF DIRECTORS 
Henry N. Anderson Lyman J. Bunting, Joshua Green, Jr. 
James Brennan Chairman S. B. Lafromboise 
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Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services, 
Board of Governors of the Federal Reserve System, Washington 25, D. C. Where a charge is indicated, 
remittance should accompany order and be made payable to the order of the Board of Governors of 
the Federal Reserve System. A more complete list, including periodic releases and additional reprints, 


appeared on pages 1447-50 of the December 1957 Bulletin. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 


Functions. April 1954. 208 pages. 


ANNUAL REPORT OF THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM. 


FEDERAL RESERVE BULLETIN. Monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BUSINESS StTaTisTics. Monthly. Annual 
subscription includes one issue of Historical 
Supplement. Subscription price in the United 
States and the countries listed above is $6.00 
per annum, 60 cents per copy, or 50 cents each 
in quantities of 10 or more of a particular 
issue for single shipment; elsewhere $7.00 per 
annum or 70 cents each. 


HISTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHART Book. Issued annually in September. An- 
nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
States and countries listed above under Federal 
Reserve Bulletin, single copies 60 cents each or 
in quantities of 10 or more for single shipment 
50 cents each; elsewhere 70 cents each. 


THE FEDERAL RESERVE ACT, as amended through 
December 31, 1956, with an Appendix con- 
taining provisions of certain other statutes af- 
a the Federal Reserve System. 385 pages. 


FLOW OF FUNDS IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V LOANs. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50. 


RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System. 1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SEcTION 17—COMMON TRUST FUNDS. 
9 pages. 








CONSUMER INSTALMENT CRrEDIT—Six books (Parts I-IV) giving the results of an intensive study of 
consumer instalment credit, undertaken by the Board on request of the Council of Economic Advisers 
by direction of the President, are being distributed through the Superintendent of Documents. 


Part I—Growth and Import, Volume 1, $1.25; Volume 2, $1.00 
Part IlI—Conference on Regulation, Volume 1, $1.75; Volume 2, $.60 
Part I1I—Views on Regulation, $1.00 

Part IV—Financing New Car Purchases, $.60 


Requests and remittances for these six books should be directed to the Superintendent of Documents, 
Government Printing Office, Washington 25, D. C. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded 
by an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON ECONOMIC STABILITY. March 1953. 16 
pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 


* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-T ERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 


DEPARTMENT STORE SALES AND STOCKS, BY 
MAJOR DEPARTMENTS (Revised Indexes). No- 
vember 1953. 65 pages. 


FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 


New INDEXES OF OUTPUT OF CONSUMER Dvu- 
RABLE Goops. May 1954. 15 pages. 


SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 
Banks. March 1955. 4 pages. 


A FLow-or-FunpDs SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PuRPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Reprints on a similar 
Survey are available from March, May, June, 
July, and August 1947 BULLETINs.) 


FINANCING OF LARGE CORPORATIONS, 1951-55 
June 1956. 9 pages. 


REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also similar reprint 
from April 1953 BULLETIN.) 


INDEX OF ELECTRICITY AND Gas OuTpuT. Octo- 
ber 1956. 15 pages. 


AGRICULTURAL LOAN SuRVEY. November 1956 
and January, February, and March 1957 BuL- 
LETINS. 52 pages. 


UNITED STATES BANKING ORGANIZATION ABROAD. 
December 1956. 16 pages. 


1957 SURVEY OF CONSUMER FINANCES. March, 
June, and August 1957. 54 pages. (Similar 
Surveys are available for earlier years from 
1952, 1953, 1954, 1955, and 1956 BULLETINS.) 


SUMMARY FLOW-OF-FUNDS ACCOUNTS 1950-55. 
April 1957. 20 pages. 


SURVEY OF FINANCE COMPANIES, Mup-1955. 
April 1957. 17 pages. 


OWNERSHIP OF DEMAND Deposits. May 1957. 
6 pages. 


SURVEY OF COMMON TrRusST FuNDs, 1956. June 
1957. 6 pages. (Also, similar reprint from 
August 1956 BULLETIN.) 


INTEREST RATES IN LEADING COUNTRIES. August 
1957. 7 pages. 


WINNING THE BATTLE AGAINST INFLATION. Au- 
gust 1957. 12 pages. 


WoRLD PAYMENTS STRESSES IN 1956-57. October 
1957. 8 pages. 


REVISION OF MONTHLY DEPARTMENT STORE IN- 
DEXES. December 1957. 30 pages. 


BANKING AND MONETARY STATISTICS, 1957. (Se- 
lected series of banking and monetary statistics 
for 1957 only) February 1958. 7 pages. (Simi- 
lar reprints of 1954, 1955, and 1956 data, 
February and May 1955, February and May 
1956, and February and May 1957 BULLETINS.) 


BANK CREDIT AND MONEY IN 1957. February 
1958. 9 pages. (Also, similar reprint from 
July 1957 BULLETIN.) 


SEASONAL Factors AFFECTING BANK RESERVES. 
February 1958. 12 pages. 


INTERNATIONAL GOLD AND DOLLAR’ FLows. 
March 1958. 7 pages. 


1958 SURVEY OF CONSUMER FINANCES. PRELIMI- 
NARY FINDINGS. March 1958. 4 pages. 


MEMBER BANK LENDING TO SMALL BUSINESS, 
1955-57. April 1958. 19 pages. 


REVISED WEEKLY INDEX OF DEPARTMENT STORE 
SaLes. April 1958. 10 pages. 


GROWTH AND STRUCTURE OF TIME DEPosITs. 
April 1958. 5 pages. 


Acc 
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Ba 
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Index to Statistical Tables 


Acceptances, bankers’, 456, 457 
Agricultural loans of commercial banks, 452, 454 
Agriculture, Govt. agency loans, 460, 461 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consoli- 
dated, 448 
Corporate, current, 468 
Domestic banks, by classes, 449, 452, 454 
Federal business-type activities, by fund or 
activity, 460, 461 
Federal Reserve Banks, 443, 444 
Foreign central banks, 506 
Automobiles: 
Consumer instalment credit, 472, 473, 474 
Production index, 478, 482 


Bankers’ balances, 453, 455 
(See also Foreign liabilities and claims reported 
by banks) 
Banks and branches, number, by class and State, 492 
Banks and. the monetary system, consolidated state- 
ment, 448 
Bonds (See also U. S. Govt. Securities) : 
New issues, 466, 468 
Prices and yields, 457, 458 
Brokers and dealers in securities, bank 
loans to, 452, 454 
Business expenditures on new plant and equip- 
ment, 468 
Business indexes, 476 
Business loans (See Commercial and industrial loans) 


Capital accounts: 
Banks, by classes, 449, 453, 455 
Federal Reserve Banks, 443, 444 
Carloadings, 476 
Central banks, foreign, 504, 506, 511 
Coins, circulation of, 447 
Commercial banks: 
Assets and liabilities, 449, 452 
Consumer loans held, by type, 473 
Number, by classes, 449, 492 
Real estate mortgages held, by type, 469 
Commercial and industrial loans: 
Commercial banks, 452 
Weekly reporting member banks, 454, 456 
Commercial paper, 456, 457 
Commodity Credit Corporation, 
loans, etc., 460, 461 
Condition statements (See Assets and liabilities) 
Construction, 476, 482, 483 
Consumer credit: 
Instalment credit, 472, 473, 474, 475 
Major parts, 472, 474 
Noninstalment credit, by holder, 473 
Consumer durable goods output indexes, 482, 495 
Consumer price indexes, 476, 488 
Consumption expenditures, 490, 491 
Corporate sales, profits, taxes, and 
dividends, 467, 468 
Corporate security issues, 466, 468 
Corporate security prices and yields, 457, 458 
Cost of living (See Consumer price indexes) 
Currency in circulation, 439, 447 
Customer credit, stock market, 458 


Debits to deposit accounts, 446 

Demand deposits: 
Adjusted, banks and the monetary system, 448 
Adjusted, commercial banks, by classes, 453 
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Demand deposits—Continued 
Banks, by classes, 449, 455 
Type of holder, at commercial banks, 453 
Department stores: 
Merchandising data, 487 
Sales and stocks, 476, 486 
Deposits (See also specific types of deposits): 
Adjusted, and currency, 448 
Banks, by classes, 449, 453, 455 
Federal Reserve Banks, 443, 444, 502 
Postal savings, 448 
Turnover of, 446 
Deposits, reserves, and borrowings, by class of 
member bank, 441 
Discount rates, 442, 511 
Discounts and advances by Federal Reserve 
Banks, 439, 443 
Dividends, corporate, 467, 468 
Dollar assets, foreign, 502, 503 
Dwellings units started, 483 


Earnings and hours, manufacturing indus- 
tries, 476, 485 

Employment, 476, 484, 485 

Export-Import Bank, loans, etc., 460, 461 


Farm mortgage loans, 460, 469, 470 
Federal business-type activities, assets and liabilities, 
by fund or activity, 460, 461 
Federal Deposit Insurance Corporation, 
assets, etc., 460, 461 
Federal finance: 
Cash transactions, 462 
Receipts and expenditures, 455 
Treasurer’s balance, 462 
Federal home loan banks, loans, etc., 460, 461, 471 
Federal Housing Administration, loans, etc., 460, 
461, 469, 470, 471 
Federal National Mortgage Association, 
loans, etc., 460, 461, 471 
Federal Reserve Banks: 
Condition statement, 443, 444 
U. S. Govt. securities held by, 439, 443, 444, 
464, 465 
Federal Reserve Credit, 439, 443, 444 
Federal Reserve notes, 443, 444, 445, 447 
Finance company paper, 456, 457 
Foreign central banks, 504, 506, 511 
Foreign deposits in U. S. Banks, 439, 443, 444, 
448, 453, 455 
Foreign exchange rates, 512 
Foreign liabilities and claims reported by 
banks, 498, 500, 502 
Foreign trade, 487 


Gold: 
Earmarked, 503 
Net purchases by U. S., 503 
Production, 502, 503 
Reserves of central banks and govern- 
ments, 504 
Reserves of foreign countries and international 
institutions, 505 
Stock, 439, 448, 503 
Gold certificates, 443, 444, 445, 447 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 490, 491 


Home owners, Govt. agency loans, 460, 461 
Hours and earnings, manufacturing indus- 
tries, 476, 485 
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Industrial advances by Federal Reserve 
Banks, 443, 444, 445, 446 
Industrial production indexes, 476, 477, 482, 494 
Instalment loans, 472, 473, 474, 475 
Insurance companies, 459, 464, 465, 470 
Insured commercial banks, 451, 452, 492 
Interbank deposits, 449, 453, 455 
Interest rates: 
Bond yields, 457 
Business loans by banks, 457 
Federal Reserve rates, 442, 446 
Foreign countries, 511 
Open market, 457, 511 
Regulation V loans, 446 
Stock yields, 457 
International capital transactions of the U. S., 498 
International financial institutions, 504, 505, 506 
Inventories, 491 
Investments (See also specific types of investments): 
Banks, by classes, 449, 452, 454 
Federal Reserve Banks, 443, 444 
Govt. agencies, etc., 460, 461 
Life insurance companies, 459 
Savings and loan associations, 459 


Labor force, 484 
Loans (See also specific types of loans): 

Banks, by classes, 449, 452, 454 

Federal Reserve Banks, 439, 441, 443, 444, 

445, 446 

Govt. agencies, etc., 460, 461 

Insurance companies, 459, 470 

Savings and loan associations, 459, 470 
Loans insured or guaranteed, 445, 469, 470, 471 


Manufacturers, production indexes, 476, 477, 482 

Margin requirements, 442 

Member banks: 
Assets and liabilities, by classes, 449, 452 
Borrowings at Federal Reserve Banks, 439, 441 
Deposits and reserves, by classes, 441 
Number, by classes, 449, 492 
Reserve requirements, by classes, 442 
Reserves and related items, 439 
Weekly reporting series, 454 

Minerals, production indexes, 476, 477 

Money rates (See Interest rates) 

Mortgages (See Real estate loans) 

Mutual savings banks, 448, 449, 451, 464, 465, 

469, 492 


National banks, 451, 492 

National income, 490 

National security expenditures, 463, 491 
Nonmember banks, 443, 451, 452, 492 


Payrolls, manufacturing, index, 476 
Personal income, 491 
Postal Savings System, 448 
Prices: 

Consumer, 476, 488 

Security, 458 

Wholesale commodity, 476, 488 
Production, 476, 477, 481, 482, 494, 495 
Profits, corporate, 467, 468 


Real estate loans: 

Commercial banks, 452, 454, 469 

Type of mortgage holder, 469, 470, 471 

Type of property mortgaged, 469, 470, 471 
Regulation V, loan guarantees, 445, 446 
Reserve requirements, member banks, 442 
Reserves: 

Commercial banks, 453 

Federal Reserve Banks, 443, 444 

Foreign central banks and governments, 504 

Foreign countries and international institu- 

tions, 505 

Member banks, 439, 441, 443, 444, 453, 455 

Residential mortgage loans, 469, 470, 471 


Sales finance companies, consumer 
loans of, 472, 473, 475 
Savings, 490 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 459 
Savings and loan associations, 459, 460 
Securities, international transactions, 501, 502 
Security issues, 466, 468 
Silver coin and silver certificates, 447 
State member banks, 451, 492 
State and municipal securities: 
New issues, 466 
Prices and yields, 457, 458 
States and political subdivisions: 
Deposits of, 453, 455 
Holdings of U. S. Govt. securities, 464 
Ownership of obligations of, 452, 459 
Stock market credit, 458 
Stocks: 
New issues, 466 
Prices and yields, 457, 458 


Tax receipts, Federal, 463 

Time deposits, 441, 448, 449, 453, 455 
Treasurer’s account balance, 462 
Treasury cash, 439, 448 

Treasury currency, 439, 447, 448 
Treasury deposits, 439, 443, 444, 462 


Unemployment, 484 
U. S. Govt. balances: 
Commercial bank holdings, 
by classes, 453, 455 
Consolidated monetary statement, 448 
Treasury deposits at Federal Reserve 
Banks, 439, 443, 444, 462 
U. S. Govt. securities: 
Bank holdings, 448, 449, 452, 454, 464, 465 
Federal Reserve Bank holdings, 439, 443, 
444, 464, 465 
Foreign and international holdings, 505 
International transactions, 501 
New issues, gross proceeds, 466 
Outstanding, by type of security, 464, 465 
Ownership of, 464, 465 
Prices and yields, 457, 458 
United States notes, outstanding and in circula- 
tion, 447 
Utility output index, 481, 495 


Veterans Administration, loans, etc., 460, 461, 
469, 470, 471 


Yields (See Interest rates) 








